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Owing to delay in the publication of the 
Board of Trade Returns for the past month, 
it kas been rendered necessary for us to post- 
pone the issue of the Monthly Trade Supple- 
ment until Saturday, the 16th inst., and of the 
Half-Yearly Banking Supplement until Satur- 
day, the 23rd inst. 





FOUR PER CENT. 


THERE can be no doubtas to the necessity for the advance 
of the Bank rate to 4 per cent. In itself, the fact that 
last ‘Thursday’s Bank return shows a large decrease in the 
reserve is not of any material importance. ‘That reduction 
is due almost entirely to an expansion of the internal 
circulation, which is a perfectly normal movement. 
The Scotch banks have been taking some more 

old, and notes have gone out into the provinces; 

ut from now until the end of June the movement will be 
in the opposite direction. The note circalation will con- 
tract, and the bulk of the gold that has gone North will 
two or three weeks hence be returned to London. This 
ebb and flow of currency within the country is one of those 
periodic fluctuations which can be calculated upon with as 
much certainty as the tides, and the running down of the 
reserve, therefore, in itself need be no cause of apprehen- 
sion. The internal current will now begin to flow in the 
opposite direction and to swell the reserve. 

f, then, there had been nothing but home requirements 
to consider, the Bank directors might have left their rate at 
34 per cent. Unfortunately, however, there are other 
disturbing factors, the one of most immediate interest 
being the possibility of Russian withdrawals of gold. Even 
if there were no truth in the statement that the group of 
Jewish financiers who have negotiated the Russian loans 
have refused to afford any further assistance because of the 
inhuman way in which the Jews in Russia are being treated, 
such withdrawals would not be improbable. Supposing 
that purely financial considerations have dictated the action 
of the Rothschilds and their associates, that would mean 
that the condition of the continental markets is such as to 
preclude Russia at present from raising furtherloans. And 
as her revenue is not sufficient to cover all her out- 

oings, including those comprised in the “ extraordinary ” 
Budget, if she cannot borrow she must draw upon the 
balances held by her foreign bankers. On the other 
hand, if there is a quarrel with the Rothschilds, 
the Government may withdraw their balances out of pique, 
and in order to show that if they are to suffer injury ny can 
also inflict it. In either case there is the possibility of gold 
being called for, and seeing that the Russian 
have something like £20,000,000 standing at their credit 
with foreign bankers, they have obviously the power to call 
for large amounts if they choose. It is true that if 
cannot borrow, these balances will 
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ever,does not preve " 
way to at onetary difficulties and disturbance if the 
Government feels disposed 80 to use them. Our own idea 
is that neither of the parties to the quarrel will be disposed 
to.go to extremes.. But in the altered position of. affairs, 
the Russian Government will probably be’compelled todraw 
wee theit balances, and if. gold’ is required, the Bank of 
ngland will certainly be called upon to contribute its 
uota, especially as it holds.a portion of M. Vishn ky’s, 
eposits, and as, moreover, fie retains the’ 1,500,000 of 
Treasury bonds with which the gold he sold the Bank in 
November last was paid for, and for ‘which gold can 
be taken when they mature. “- - 
With the possibility of such demands in prospect, and in 
view alse of possible disturbance in the Paris market, it is 
evident that the Bank reserve needs strengthening. It would 
be at the best of times considered somewhat weak for this 
period of the year, and it appears’ all the less adequate 
when we take into account not only the chance of drafts now 
being made upon our stock of gold, but also the probability 
that the autumn demand upon it will be heavier than 
usual As we explained last week, there is likely to be 
exceptional stringency in the American — market 
when the crops come to be moved, because while gold is 
now being drained away from the States, the harvest 
currency requirements are certain to be more than usually 
heavy, owing to abundant crops and higher prices, and the 
Treasury is being depleted to such an extent, that it will not 
be able to come to the help of the market. Everything, 
therefore, seems to point to the conclusion that America 
will be compelled later on to draw upon the European 
stocks of gold, and the Bank, therefore, must now strive to 
augment its stock of metal, so as to be prepared for contin- 
gencies. In these circumstances, the advance of the rate 
to 4 per cent. was imperative, and it will have to go higher 
yet if gold is not attracted from abroad. 
Subjoined is our usual table of rates :— 
BANE RATE and‘ MARKET RATE 
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Last Week. | AFort- Three wee A 


Month 
night Ago.| Ago. Ago. 
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LONDON MAREET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 


: 
% | A Fort- (Three Weeks 
Last Week. | night Ago. | Ago. 


| Yesterday. 


A Month 
Ago. 


AFort- |Three Weeks 
night Ago. Ago. | 


Per Mille. | Per Mille. | Per Mille. 
"28 for us | *24 for us *2 for us 
Germany for us| for us | 1} aget ag 
Holland st. us | agetus| 2paget us |1} agst. us 34 
or us| 54for us; 5 for us (5 forus 5 


A Month 
Ago. 


New York 2.01 af ee 


* This is the nominal exchange, and makes no allowance for the premium en 
gold which is charged by the Bank of France. 


THE JEWS OF RUSSIA. 


We greatly fear that the terrible sufferings which the Jews 
of Russia are now undergoing are irremediable, or reme- 
diable only through a change of disposition in the 
Emperor himself. Of the reality of these sufferings there 
can be no question, for even if the Russian authorities 
have not decided, as so many imagine, to expel the Jews, it 
is certain that they are being expelled from most of the 
great cities. They are not merely warned to settle else- 
where, but are given only three days in which to dispose 
of their property, and are then removed like convicts, stage 
by stage, under the guardianship of soldiers. As they are 


eompelled to walk the whole way to the frontier towns of 


Poland they break down in hundreds, and in spite of their 
tenacity of life perish by scores on. 
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and» left to subsist on the charity of ther compatriots, ' 
already so impoverished by the incessant inroad that it is! 
said their whole incomes are consumed in finding bare bread 
for themselves and strangers within their gates. Ag the 
forced emigration increases, and new multitudes are ejected 
from the interior of the Empire, even tribal charity will be 

exhausted, and then thousands must perish of hunger, and 

the diseases engendered by crowding, exposure, and low 
living. To add to the miseries of the Jews several of the 

few trades by which they live have recently been forbidden 

to them, and cautions have been addressed to the clergy, 

especially of the Dissenting sects, warning them not to 

accept too rapid, or in any way suspicious, conversions, 

The persecution, in fact, is carried out with a will, and ig 
thoroughly discreditable to the Government of Russia, 

where these unhappy people have dwelt for centuries, have 

been singularly non-resisting, and have, as we shall 
presently show, incurred much of the enmity which now 
assails them by their superior and successful industry. 

It is natural that uader such circumstances civilised 
communities should ask whether there is no remedy, and 
should be ready to believe that the great Jewish financiers 
might be able, if they exerted themselves in combination, to 
compel the Imperial Government to reconsider its recent 
orders. It is understood that those financiers have them- 
selves considered this point, being greatly worried by the 
prayers addressed to them on all sides, and that one reason 
at least which has induced them to recede from the Russian 
projects of conversion is indignation at the manner in 
which their countrymen are being treated. That retreat 
has already lowered Russian credit, and it is supposed that 
this fact will greatly influence the present Czar, who is 
exceedingly anxious to rehabilitate Russian finance and 
bring his T'reasury up to a level at which his projects would 
not be continually hampered by want of money. We fear, 
however, that not much 1s to be expected from this source. 
The Russian Government is exceedingly restive under the 
idea of compulsion ; it can get assistance, though at heaty 
rates, outside the Jewish circle, and its control of large sums 
enables it to make itself unpleasant to any firms or institu- 
tions which may enter on a crusade of finance against it. It 
can, if it pleases, withstand any compulsion of this kind, and 
its irritation under menace is only too likely to be visited on 
the people on whose behalf the menaces are uttered. Nor 
is there much to be hoped from the pressure of European 
public opinion. kat opinion is not felt at all by the body 
of the Russian people, who know no more of the West than 
we do of Mars, is disregarded by the few cultivated a8 
being produced by ignorance, and is condemned by the 
Court circle as only a product of ‘‘ Western ideas, W 
are held to be essentially subversive of morality and of-all 
right thinking. When the merchants of London a 
endeavoured to remonstrate with the Government of 
Petersburg, their petition was treated with contumely, and 
the efforts of the Press—which in all countries has p oF 
their cause—are counteracted by the simple expedient ; 
keeping newspapers out of Russia. The Czar himself, shu 
up in Roeder only hears the reports of his own agents, 
and no intelligence of the irritation he is exciting 
be conveyed to him, except, perhaps, from Copen x 
and even then it will come from persons greatly depe to 
ent on his goodwill. Besides, there is every reason a 
believe that the Court shares in the popular dislike vf 
Jews, and believes that many of the difficalties 0 
Empire are created by them, and that they are the 
supporters of the ait revolutionary committees— 
@ suspicion which is ibly in part true. y | 

Under any other Geaeanat it would be > poesia - | 
appeal to the Russian people against the, officials, | 
detestation felt for the Jews is too widespread and too 
It is entertained in a greater or leas a da 7 by an 

ple, and though, of course, inde 6 oN s 
explicable Jews of Russia beat the Christians ia 
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all walks of life. ‘They are much shronedet 3 
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i 
nature, they are trained from earliest childhood to’ regard | Against’ the particular action of the Colonial Offies we do | 
‘money as their'oaly defence, and ages of persecution have | not desire’ to ‘saya word. The rumour: ‘however, of an | 
jeed on them an almost incredible industry. Wherever | intended “trek” into Bechuanaland; following a8 it d6es | 
they settle the native Russians are compelled to retreat | upon’ the attempted * trek” into Mashonaland; which'was | 
from competition, so that in the towns of Poland, as the | only put an end to by the diréct intervention of the’ Presi: 

‘|| British Consul-General of Warsaw recently reported, all| dent of the Transvaal Republic, shows what a seething 
'|| gainful trades are in their hands ; they are the only skilled | cauldron of conflicting’ interests and aspirations is to be 

artisans, and sometimes, owing to the prominence secured | found in South Afriea. 

to them by their costume, they seem to be the only popula-} Sooner or later, we ‘may be sure, this country will be 

tion. ‘The Russians, therefore, think themselves edged out | asked, im some form or another to intervene actively in the 

of their own towns, and naturally regard the Jews with 4 | settlement which will have to'take place. It is, therefore, 

| || hatred intensified by orthodox bigotry, by the perception | most necessary from time to time to see how matters stand 
| of a radical difference of race, and by the rigidity | in South Africa. No other portion of the globe exhibits 80 
4| with which the Jews, whenever the law favours them, | great a variety of race problems and political difficulties. 

exact the last penny due from debtors who are| ‘fo begin with, there is the ‘self-governing Cape Colony, 
always insulting or despising them. It is probable,| whete one portion of the white population is of Dutch, 
too, that the Jews, daily oppressed, constantly compelled to | the other of English, origin, and where besides there is an 
bribe, and aware that they have no fairness to expect, | immense and increasing native population. Next there is 
become unscrupulous, and consider all ways of obtaining | the semi-independent Colony of Natal, controlled by a 
money from such enemies lawful, or at worst but venial | handful of English settlers resident among a very large 
offences. At all events, the Russianshatethem so decidedly | population of Kaffirs and of Indian emigrants. Add to ih 
and with such unanimity, that they think the persecution | Cape and Natal the Crown Colony of Bechuanaland and 
only a proper defence of themselves, and that any appeal | the Bechuanaland Protectorate, and we find that there are 

j| to them for sympathy or mercy would be entirely useless— | no less than four different types of Colonial government 
as useless as it would be in the Southern States to ask for | represented in South Africa. Again, there are the some- 
equal treatment for the black population from uneducated | what anomalous native dependencies of Zululand and 


Swaziland. Next come the two Boer Republics, the 
Orange Free State, and the Transvaal. Lastly, and as 
if these conflicting elements were not sufficient, the British 
Government in its wisdom has added the South African 
Chartered Company, and endowed it with sovereign 
authority of the kind wielded by the East India. Company 
in its early days. Out of this chaos it is the task of 
Englishmen and Boers’ to ereate a staple homogeneous 
Government of the kind which exists in Canada; and which 
it now seems likely will soon be created in Australia.’ It 
cannot be doubted that the difficulty of this task has been 
very greatly increased by the creation of the South African 
Company. If, instead of handing over the healthy gold- 
bearing highlands between the Transvaal and the Zambesi 
to a company, we had kept them in our own hands, the 
work of bringing about confederation would have been far 
easier than it will be now. Under such circumstances, 
we could have held out the possession of the terri- 
tories kept in“ Tmmperial hands as the reward of con- 
federation. ..‘-Ferm -a--solid ,Union,” we, might have 
said, “and we will then hand over to the central 
authority the disposition of the highlands of. the interior.” | 
In this way every State would have been given an obvious 
material interest in federating and forming that union of 
States without which South Africa can have no sure pros- 
pect.of peace and security. Now, however, we have put 
up a rival to the existing communities—an ‘organisation 
which will not consent to hand over its possessions to a 
Sonth African Federation on anything like the easy terms 
which could ‘have been made by the Imperial Government. 
Nor is this the only source of danger and perplexity to be | 
foundin the grant of ‘the Charter to the South African | 
Company. Sovereign companiés are probably the worst’ 
possible spencics for developing a new country, Instead | 
of ‘their object being to open up territory for settlement it: 
is to close it. They want to make good dividends for them-| 
selves, not to see the‘ordinary emigrant, flourishing. Put 
what clauses you will into charters in order to protect’ and) 
encourage an inflax of settlers, the sovereign compati will, 
contrive, by some means. or another, to exclude “them. | 
Thus, instead’ of throwing open new « fields” to ' English 
| enterprise in South Africa we have staked off'a vast region 
‘as the special reserve of’a’ few London and“ (ape Town 
capitalists. Yet, another disadvantage in the arrangenient; 
which now subsists:in South Africa is to bé found in ¢ 
increased difficulties in diplomatic’ negotiations caused, 
thereby. Chartered companies have very little réspeet for 
toa ' treatids or other diplomatic instruments, and, ifthey think 
tary for the Colonies announced. that preparations were | it to,their-interests to do 80, violate them wi the utmos! 
being made to replace the police with troops at certain posts coplatiy. The Home Government, they. argue, 
Within the itish African Cdlony of Bechuanaland, becanse | made’ mistake, and mus . wi “of i 
et mAy possibly become nec to mové the police now at | the company. ae oa 
se Posts into the Bechnanaland Protectorate.” “Phe | example, the South \Aft 
ade of this movement, Mr’ Stanhope explained, was to] vieendt witht 
Getend the Protectorate ‘aguinst°““‘‘raidmg’ trekkers.” “It is trie they w 
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Neither the Jewish financiers, nor European opinion, nor 
the popular opinion of Russia can be relied on to save the 
Jews, and it is difficult to see whence any alteration in 
their wrongs can come, unless it be from assisted 
emigration. The wealthier Jews of the continent 
are quite willing to assist them in this way, 
even to the extent of making large sacrifices ; but it is diffi- 

}| cult to know where to dispose of them. The Continental 
j| communities are not willing to receive them in large num- 
{| bers, and it is more than doubtful if the usual fields of 
{| emigration are open to their enterprise. The people of the 
United States send them back whenever they can as persons 
likely to become burdens on the community, and the 
Spanish and Portuguese of South America have a traditional 
}| horror of their presence. ‘There are no unoccupied lands of 
_ |} any extent now left in the world, and if there were, emigra- 
tion to them would be unwilling, the Jews, though perhaps 
{| not so ignorant of agriculture as is sometimes reported, 
disliking a very laborious and profitless mode of life. 
j) It is true the Russian Government possesses vast 
jj and scarcely peopled territories, in which a people 
j| larger than the Jews could find a home, but to 
j} move them all, aay, to Southern Siberia would overtax 
|| its resources, and probably result in sufferings such 
as have hardly been seen in Europe since the invasion 
of the barbarians. A million of people cumbered with 
jj Wives and children is not an army, and cannot be moved 
over vast distances or rationed like one, even if time is 
taken to effect the exodus. I[t is in the Turkish Empire 
that the Jews must find homes if they are to move in a 
body, but itis more probable that they will emigrate slowly 
to many countries, and endure before they go extremities 
|| of suffering both from want and disease. In any case, the 
Jewish persecution of 1891 will be one of the worst 
meidents in modern history, and greatly increase the feeling 
{| in Western Europe that Russia, with all her pretensions to a 
special civilisation, is not at heart civilised at all. No civi-- 


hsed State, however pressed, would pass sentence of trans- 
portation on a race. 
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AN announcement made in the House of Commons on 

hursday, illustrates the extreme eee tate the situation 
with which we are confronted in South Africa. In answer 
! etic from Sir George Campbell, the Under-Secre- 
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m0Te flagrant violation on the partof the Pcrtuguese, butif this 
latter violation of the modus vivendi had not taken place 
we should have been in avery humiliating predicament. 
Nor is the wn, -*y friction with European Powers the 
only danger. C Company may any day 
involve us in a bloody native war or in hostilities with the 
Boers. The company are playing for a big stake, and know 
that they must run some risks. They have, too, the 
encouraging conviction that the British public will never 
allow their agents and soldiers to be slaughtered out. If 
they win, they win. If they are beaten they mus 
from home. Thus the thought of war has little or no 
terror for the Chartered Company. 

In the case of South Africa per the greatest danger 
of all is to be found in the qomnest of the company coming 
into collision with the independent Government of Cape 
Colony. At the present moment no doubt there is little 
chance of friction, for the Cape Premier and the ruling 
director of the company are one and the same person. 
Suppose, however, that at the next general election Mr 
Rhodes loses power, and that one of his rivals is returned 
weno wy oo to the oat marmnee — of the 

u rican Company —a policy of practically super- 
seding the Company in the gad -bearing districts—under 
such circumstances the Imperial Government might at any 
minute be called upon to undertake the odious task of 
keeping the peace between Cape Colony and_ the 
Ch Company. In such a quarrel the decision, 
whichever way it was given, would be sure to prove 
a source of uneasiness and trouble. Nor does the 
forecast of difficulties we have already made complete 
the list. Suppose a community of white diggers 
grows up in Mashonaland, refuses to acknowledge and respect 
the legal rights of the company, and declares itself inde- 
pendent. We must in such a case either enter upon the task 
of coercing a free community of Englishmen—a task which 
Englishwen have hitherto considered as finally abandoned 
after the war of American Independence—or else we must 
deliberately deprive the poneny of privileges which we 
solemnly granted it on its establishment. In a word, the 
addition of a sovereign company to the other disturbing 
elements that exist in South Africa has immensely aggra- 
vated difficulties which even before were anything but small 
or unimportant. 


THE LIDDERDALE BANQUET. 
Saipom have honours been better deserved than those paid 


da City Corporation on Wednesday to Mr Lidderdale,the 
vernor of the Bank of England. Opinion may differ 
as to the magnitude of the disaster which was averted by the 
prompt action of the Bank in November last. People have 
spoken as if our financial position were wrapped up in the 
fate of the Barings, and would have been imperilled if 
pemeianne ~ not been arer to 00 T ae ne 
nguage of exaggeration. An exaggerated view ; 
we think, been taken as to the necessities of the case. 
We have never been able to understand why our joint- 
stock banks should have thought it requisite to take upon 
themselves such an obligation as that of nursing the dis- 
credited South American securities held by the Barings for 
a period of three years. Would they be willing to extend a 
like favour to any customers of their own who through unwise 
speculation might be unable to meet their engagements ? 
ut whatever may be thought in regard to these matters, 
there can be no doubt that but for the measures of precaution 
taken the stoppage of the Barings would have produced a 
panic as intense as any we have experienced, and which, while 
it raged, would have spread destruction far and near. 
From that calamity we were saved mainly through the fore- 
sight, energy, and resource of Mr Lidderdale, and in con- 
ferring upon him the highest distinction in their power, the 
City oration have given ible expression to the 
feeling which the whole commercial community entertain 
as to the value of the services he rendered. 
‘ AS ioe, ene wine eneen House, Mr toons 
ound a oppo or ing attention to the 
smalnews of out aah rverre and, th Jsrabil 
increasing it; but as 
which he tells us he b 
to lay before an intelligent community, he wasas reticen 
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us he has in his breast, and is burning 
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asever. In this he has rather disappointed i 
and it is to be hoped that he will soon be in a position to 
disclose his plans. For the discussion of the general 
pemeees involved has y been carrried ag 
as it is likely to be, and the question now ig 
as to the way in which these principles are to be 
oe The joint-stock: banks, for instance, one 
ir Goschen’s suggestion as to the more frequent publica- 
tion of their accounts, and the private banks, or, at all 
events, a very large proportion of them, are, we believe, now 
y to render periodic statements of their affairs. Mr 
Goschen has thus, partially at least, attained one of his 
objects and on this he must be congratulated. But its 
attainment was intended to be only the means to an end. 
It is in order that the public may see exactly how the 
banks habitually stand in the matter of their cash reserves, 
and that the force of public opinion may be brought to 
bear upon them if they do not maintain themselves in a 
position of adequate strength, that the more frequent 


| 


publication of their accounts is desired. But neither of |} 


these purposes will be served unless arrangements are made 
to give due publicity to the accounts as and when rendered, 
If they are merely to be posted up in the offices of the 


banks, as are the statutory accounts at present, no |i 


good will be done. Measures must be taken to ensure that 


they shall be brought promptly and regularly into general |} 


notice, either by their publication in the Gazette, or in some 


other way, and now that the banks are willing to perform |} 


their part and furnish the figures, it is for the Government 
to provide the machinery whereby the requisite publicity 
may be given to them. 

When Mr Goschen expressed himselfas ‘“‘not content to see 
that our stock of gold at the centre should be at the mercy 
of a sudden desire for seizing gold on the part of our neigh- 
bours abroad to the extent that it is at present,” he dou 
less intended to imply that he wishes to see the Bank of 
England endowed with greater power over the market than 
it at present possesses, and so enabled to act with 
promptitude and effect when an inconvenient forei 
drain of gold has to be checked. He would 
about the last man to propose that we should 
do angi to make dealings in gold in this market 
less free than they are at present. In his Leeds 
speech he dwelt upon the advantages which accrue to 
us from being the great gold market, and consequently the 
financial centre of the world, and these advantages he will 
certainly do nothing to impair. But free dealing is one thing, 
and rash dealing another, and our great joint-stock banks 
have unquestionably at times shown a lack of prudence in 
beating 4 
when these where unduly trenching upon the 
What is to be desired is, that these banks should 
contribute more towards, but recognise a greater reponsi- 
bility for the maintenance of, an adequate reserve. This 


mapreettty they are at present in a mood to acknowledge, | 
an 


the moment, therefore, is favourable for Mr Goschen 


to formulate his proposals. If let slip, the opportunity |f 


may not soon occur again, and although we quite appreciate 


the Parliamentary difficulties he has to encounter—for the |} 
Irish Land Purchase and the Education Bills block the 
way—yet by propounding his scheme he will at all events |f 


give a fresh impetus to the movement he inaugurated by his 
Leeds speech. This is especially the case in to the 
ig issue of £1 notes. So carefully guarded were 
r Goschen’s references to this essential portion of bis 
scheme, that in some quarters the impression — 
created that he is still halting between two opinions, 
has not definitely made up his mind in favour of the 
notes. ‘That, however, is not how we read his 
The position he takes up is, it seems to us, indicated i 
enough in the following sentence : “For my part,” he he 
“T prefer a sovereign to a £1 note, unless through the 
issue of £1 notes a great national object can be achi de 
and that is the point upon which I shall argue 16, when the 
time comes, with the bankers and the public of the coun 
And he has what he rightly regards as a national object 
attain. The substitution of £1 notes for the com i 
hands of the public is the means by which he hopes 
Id reserve. But the we 


ure al -. 
character of the new notes and the conditions 


of 


own rates, and thus facilitating gold withdrawals, |} 
reserve. |f 
not only |} 


| 
' 
i 


i 
j 
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which they are to be issued, and until Mr Goschen 
jnforms us what he proposes in regard to those two 
points we must simply mark time. Public opinion, 
although not unanimous, is now largely in favour of the £1 
note, and when that point has been reached the question 
of principle is settled, and only questions of method require 
to be considered. Our own opinion is a in favour 
of granting the right of issue to all deposit banks of a 
certain magnitude under certain general conditions, and 
with a share in the profits of issue reserved to the State. 
But people will not listen to abstract discussions when they 
know that the Chancellor of the Exchequer has a concrete 
scheme to propose. They say, “ Let us wait until a definite 

posal is before us!” And we think, therefore, that if 
Mr Goschen wishes to see further progress made in the 
direction he desires, he should take an early opportunity to 
disburden himself of the scheme of which he tells us he is 
burning with a desire to be relieved. 


THE POSITION OF THE FOREIGN MARKET AND 
ITS INFLUENCE IN THE “HOUSE.” 
Tue position of the foreign market, or rather of that 
section of it which is devoted to what are termed “ Inter- 
national ” securities, has been a factor of special importance 
on the Stock Exchange during the past week. For some 
time past the weakness of the Paris Bourse, coupled with 
the dull and inelastic condition of the Berlin Bourse, has 
exercised a somewhat depressing effect upon the London 
Stock Exchange ; but no real apprehension has been 
excited, nor have prices generally been influenced to a 
material extent. On Wednesday, however, the news that 
the Rothschilds had decided to withdraw from the syndicate 
formed to float the New Russian Three per Cent. Conver- 
sion Loan for £18,000,000 led to a serious fall in prices on 
the Paris Bourse. This action by the great Jewish financiers 
was officially said to be due to the unfavourable 
state of the continental markets, but a somewhat 
general impression prevails that it mainly resulted from the 
anti-Semitic policy of the Russ ian Government, and it is 
feared that a conflict between two different powers of such 
magnitude may be attended with very grave results in the 
present delicate condition of financial affairs. The fall in 
Paris was followed by sales of “ International” stocks in 
London, and:as these could only be effected with difficulty, 
the Foreign market showed signs of collapsing. Some 
issues, as, for instance, Portuguese, broke away completely, 
while others were almost unsaleable at one time. The 
market was, in fact, more or less demoralised, and it ex- 
ercised a very Soesecing influence upon the other leading 
wiasveente of the ‘“ House,” as, for example, American 
and Home railway securities. Owing also to vague appre- 
hensions in regard to the present position and the future 
of the money market, Consols exhibited decided weakness, 
and this, of course, increased the downward tendency in 
other directions. On Thursday a partial recovery took 
Place during the earlier part of the day, but it was not 
maintained, for Paris exhibited fresh signs of weakness 
before the day came to an end, and the markets, as a 
whole, although finally somewhat above their worst, close 
iM @ hervous condition. 
There can be no doubt that on the Stock Exchange 
distinctly owe views prevail, the “‘ House,” which nearly 
- Ways Judges impulsively from a very superficial observa- 
— of the position, being inclined to believe that some- 
thing like a financial crisis in Paris is imminent, and that 
coinciding with some degree of financial weakness 
W may have a very bad effect upon securities generally. 
e, however, are by no means di to take so gloomy 
& view, for it scarcely seems to be warranted by a cool 
and impartial qunshdiey 
uere can be, of course, no doubt that Paris is choked u 
With securities which the public will not absorb, an 
which the big houses are, having to finance. 


Ff 


Vespite the immense losses sustained by small investors 
Panama Canal, and in 


by the great financiers 
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copper “corner,” Paris has recklessly entered into heavy 
commitments with Spain, Portugal, Russia, and Greece, some 
of whom, we need hardly say, are impecunious as well as 
persistent borrowers. 
of money have been locked up in South America, and this, 
of course, cannot be dealt with as a live asset at present. 
Unfortunately, too, the increasing dearness of money is 
rendering finance operations more onerous, and no immediate 
change for the better in this respect can be expected. No 
doubt, then, some of the French houses find their position a 
difficult one, and it may need much care to avoid disaster ; 
but, nevertheless, this does not justify the very gloomy 
views that have prevailed in the “ House.” After all, Paris 
has been through worse times without a catastrophe, for 
her resources are much greater than sometimes seems to be 
supposed, and there is much “solidarity” between 
the Bank of France and the great houses, which, 
althongh not always an unmixed benefit, may, nevertheless, 
often be effectual in averting a crisis. As regards the diffi- 
culties that have arisen between Messrs Rothschilds and 
the Russian Government, it is true that if either party 


In addition, considerable amounts 


proceeded to extremes the results would be exceedingly 
serious, but it is scarcely conceivable that such should be 
the case. The Rothschilds, who naturally occupy a pecu- 
liarly important position in the estimation of their co- 
religionists, have, we imagine, felt impelled to withdraw 
from active co-operation with the Russian Government 
while the present extremely anti-Jewish policy is being 
pursued. At the same time, their ostensible grounds for 
declining to finance the new loan at present have a good 
show of reason, and if supported by some evidences of 
cordiality, it may be found possible to conciliate Russia. 
Nor is the latter, with so many financial schemes on hand, 
exactly in a position to quarrel with such a monetary power 
us the Rothschilds, although, of course, any attempts to 
forcibly influence the internal policy of the Empire would 
be greatly resented. There is, therefore, more likely to be 
hidden enmity than open war between the two. 

Even, however, if Paris avoids the graver difficulties that 
have been feared, there cau be no doubt that it will remain 
in an embarrassed position for some time to ;come, and 
whenever this is aggravated by any special cause, the 
effects may be felt to some extent in London. Neverthe- 
less, it would be easy to exaggerate the importance 
of Paris, or, rather, of the ‘ International” issues 
which it so largely controls, in relation to other 
securities. Just at present a heavy fall in these 
issues has a ‘depressing effect generally, not so 
much in consequence of what is termed “market sympathy,” 
as because it is regarded as symptomatic of certain financial 
conditions, which are in themselves of much importauce. 
If, for instance, “Internationals” suddenly fall several 

ints at the present time, it is at once feared that Paris is 
in fresh difficulties, and owing to the delicacy of the 
financial position generally, a vague apprehension of im- 
pending trouble at London and other centres begins 
to prevail. But as affairs settle dvwn more into 
a condition of “ stable equilibrium,” we shall find 
that similar movements in “ Internationals” will have 
much less effect, for in itself the department devoted 
to these securities is of comparatively little importance 
on the London Stock Exchange. For years past investors 
in this country have been reducing their holdings; now 
selling Russians, because they disliked the conversion of 
the bonds, and had no confidence in that Power's Eastern 
policy; now disposing of Portuguese securities, because 
neither the financial nor the political position of that 
country seemed sound ; and now realising Spanish Rentes, 
in the belief that virtual insolvency must result from the 
continuous borrowing and prodigal expenditure of the Madrid 
Government. At the same time the operations of the ‘“‘bull” 
cliques in Paris and Berlin almost destroyed speculation 
in “Internationals” in London, where operators, who 
were chiefly ‘‘ bears,” became wearied out by the syste- 
matic and unscrupulous machinations of their powerful 
opponents. Hence when the movement is not regarded as 
“symptomatic” there is no reason why a sharp fall in foreign 
securities should exercise more general influence upon 
securities than a collapse, say, inthe mining market, or in 
the Grand Trunk section, which nearly always work inde- 
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THE ECONOMIST. 


THE REDUCTION OF THE NATIONAL DEBT. 


Wirnovt attempting to interpose in the controversy 
between Mr Goschen and the leaders of the Opposition as 
to which of the two parties has been most mindful of its 
obligation to reduce the National Debt, it may be of advan- 
tage to set the facts, so far as they can be ascertained, before 
our readers. For the purpose of his comparison Mr 
Goschen took the four years ending March 31, 1885, during 
which the Liberals were in office, and the four years ending 
March 31st last. But before dealing with these two 
periods it will be well to show what sums have been 
applied out of taxation to the reduction of debt in each of 
the past fifteen years. The figures for all years, with the 
exception of 1890-1 are taken from a return of public 
income and expenditure [Paper, No. 385 of Session 1890] 


moved for by Mr H. Fowler, while for 1890-1 we have 
taken the figures given by Mr Goschen in his Budget 
speech. In this return the statement as to the amount of 
capital repaid each year differs somewhat from that given 
in the Parliamentary paper [No. 343, Session 1890], from 
which Sir William Harcourt quoted, no credit being taken 
in it for sundry minor receipts, which constitute a set off 
against the debt expenditure. And when we add that we 
have credited the years 1888-9 and 1889-90 with certain 
amounts paid out of revenue in connection with the con- 
version of the debt, as it was acknowledged by Mr Fowler 
that it was right to regard them as having been applied to 
the reduction of debt, we have said all that is necessary 
in the way of explanation. Thus drawn up, the state- 
ment is :— 

Tavie A.—Amounts Parp Out of Taxes Towarps REDUCTION 

of Carita. LIABILITIES. 


| Conversion | | 
National and Redemp- Income More} 

Debt. tion of Debt. (+) or Less 
Repayment Expenditure! (—) than | 
| of Capital. Met out of Expenditure | 
Revenue. | 


Year. Total. 


| 


a 


£ 
42,550 
2,009,958 


£ £ 
'+ 1,700,000 | 7,500,000 
+3,221,002 | 8,305,228 
+ 788,982 | 7 


| 5,973,057 | 

5,194,886 | 

5,052,468 | 

963,301 

1875-6 | 4,086,543 | 


It may be noted in passing that these figures bear out Mr 
Goschen’s claim to have applied during the past five years 
£37,000,000 of revenue raised by taxation to the redemp- 
tion of debt. But let us take the comparison of the two 
periods and see how the figures stand ; they are :— 

Tax ReEvENvE Apriiep to Repvuction of Dent. 


, 


7,791,800 
7,216,900 


50,813,900 
From this it will be seen that the amount of tax revenue 
applied to the redemption of debt was about £4,700,000 
greater in the four years ending March last than in the 
four years ending March 31, 1885. It is necessary, how- 
ever, to examine the figures a little more closely in order 
that their real significance may be realised. ‘There are 
two sources from whence money for the repayment of 
debt is derived. Of these one is a premeditated, and the 
other a casual source. Every year the Chancellor of the 
Exchequer makes special provision for some repayment 


| by setting aside so many millions within the limits of the 
j free debt charge. 


revenue over expenditure goes to the’ repayment 


But in addition, all excess’ of 


of debt. Now these excesses of revenue may be charac. 
terised as casual windfalls. ‘The Chancellor of the Ex- 
chequer did not look for them—nor, broadly speaking, are 
they the result of any action of his. Now let us see how 
the repayments in each of the periods of four years class 
themselves under those two heads. ‘I'he division is shown 
in Table A, and stands thus :— 


Repayments from—, 

Assigned Assigned ps 
Parpiay Raneane Deficit, 
1890-1... 5,800,000 ... 1,700,000 | 1884-5... 6,975,000 ... 08h 
1889-90 5,084,000 ... 3,221,000 | 1883-4... 6,667,000 ... + 206,000 


1888-9... 7,003,000 ... 006 | 1882-3... 6,564,000 ... + — 98,000 
1887-8... 4,838,000 ... 2,379,000 | 1881-2... 6,339,000 ... + 350,000 


22,725,000 ... 8,089,000 26,545,000 ... — 396,000 


Thus the provision actually made by Mr Goschen forthe 

repayment of debt during the past four years was about 

£4,000,000 less than that made in the four years endin 

March, 1885, [£22,725,000 as compared with £26,545,000 

ror was the accretion of surpluses that swelled the 
al. 

Then it has further to be remembered that some of the 
reduction effected by Mr Goschen in the past four 
years was due to the action of his predecessors. 
by their reduction of the debt had diminished the annual 
interest payment, and thus left a larger margin of revenue 
within the fixed debt charge available for redemption, 
What the reduction in the interest charge has been the 
following table will show :— 


Net Cuarce for Interest and MANAGEMENT of Dest, 


7—Repayments from—, 
Surplus 


Revenue. 
£ 


Thus, if Mr Goschen had applied each year the same fixed 
sum to the service of the debt as did his predecessors, he 
would have been able to pay off about £6,000,000 more 
than they did. But as a matter of fact, he twice cut down the 
sinking fund, and applied the money to current expenditure, 
although, on the other hand, he partially compensated for 
this by the reduction he effected in the interest er 
by his conversion scheme. When we add that while 
against the a effected last year there must be set 
an addition of £1,800,000 to the floating debt on accountof 
defence expenditure, we have, we think, put our readers in 
possession of all the facts necessary to enable them to form 
their own judgment as to the merits of the contentions on 
either side. 


THE IRON AND STEEL TRADE OF THE UNITED 
STATES. 


Tue annual statistical report of the American Iron and 
Steel Association, recently published, contains a review of 
the trade of the year 1890, which is commendably com- 
plete, and supplies much valuable information. The year 
was a notable one in the history of the American iron and 
steel trades, because of the great activity of production 
which prevailed throughout almost all branches. With the 
huge production of pig-iron we were able to deal three 
months ago, and the present report shows that in other 
departments the scale, speaking generally, was propoF- 
tionately large. Indeed, the extent of the production 
pig-iron is attributed in a great degree to the increased 
demand for Bessemer steel, of which the year's production 
was much larger than that of any previous one, and for open 
hearth steel, together with the larger wants of foundries, 
machine shops, and iron rolling mills. The following. 
statement shows ina succinct form the production of leading 
articles of iron and steel in 1890 compared with preceding 
years. The “net ton” ustally given in American saben | 
has been converted into the English ton of 2,240 lbs" 
et 
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Pig-i including spiegel ... 6,394,300 
See. - soboonqeboobiinis 900 : ofhao 
Bessemer steel ingote............ 1, 
Bessemer steel rails ............ 510,100 1,386,200/2,101,900 
Open-hearth steel ingots 322,100 
hearth steel rails ......... Ein 1 100 
Crucible steel ingots ............ , 
Rolled iron, except rails ...... 300,100 2,140,500)2,290,600 
Rolled steel, except rails ..... 805,500 
Trom rails .........sseccccosseeeseees 20,600 
Pig, scrap, and ore blooms 38,700 
Kegs of iron cut nails............ 152,700 
Kegs of steel cut nails ......... 155,800 
Kegs of wire nails .............+. 58.000 





Iron and steel wire rods eG 


{hus the production of pig-iron in 1890 showed an 
increase over that of the previous year of more than 21 
per cent., and it may be pointed out that it was 1,200,000 
tons larger than the production in this country during 
the same period. The increase in the production of 
Bessemer steel ingots in 1890 brought the total 
so high as to far surpass any previous year’s production, 
whilst the output of Bessemer steel rails was only surpassed 
by that of 1887. The report notes the steadily increasing 
use of Bessemer steel for purposes other than the manufac- 
ture of rails, little more than one-half of the total produc- 
tion now being applied to this purpose. In connection 
with this, it may be stated that for the purposes of their 


report, the Association obtained from the publishers of 


Poor’s Manual advance information as to the construction 
of railroads, and it appears that during 1890 new rails were 
laid to the extent ot 6,344 miles. This compares with 
5,756 miles in 1889, 7,028 in 1888, and 12,985 in 1887 ; 
bringing the total railroad mileage of the United States, 
oan neither double nor side tracks, up to 167,741 
es. 
locomotives, 2,213 being produced, against 1,860 in 
1889. The production of open-hearth steel in the 
United States continues progressive, but its paucity, 
when compared with the production of this country 
is remarked upon. Here the extent of the shipbuilding 
industry creates a large demand for open-hearth steel, 
whereas in the United States, as the report says, ‘ the iron 
and steel shipbuilding industry is yet small, although it 
cannot be said that it is in its infancy.” The figures given, 
however, bear evidence of marked improvement in the 
industry. The year ended June 30, 1890, greatly sur- 
passed previous records, sixty-three vessels being built, of 
a gross tonnage of 80,378 tons. And it is stated that 
much of the activity was due to the building of a number 
of lange vessels at lake ports for the iron-ore trade of the 
Lake Superior region. 
The production of iron and steel in the United States 
ving been upon such an augmented scale in 1890, it is 
hot surprising to find that the imports from foreign 
countries were lower. The principal articles im- 
ported aggreyated in weight 665,678 tons, against 
748,550 tons in 1889; 914,940 tons in 1888, and 
1,783,256 tons in 1887. The value of the exports, of which 
the weight is not given, as they consist chiefly of machinery 
and manufactures, was %in 1890, £5,400,000, against 
£4,742,600 in 1889. But the principal feature of the 
foreiga iron and steel trade of the United States consists in 
large imports of tin-plates from this country, and the 
Teport pays spool attention to the subject, asserting that 
under the cKinley tariff the United States will “soon 
make her own tin-plates.” No doubt the tin-plate industry 
receive an impetus from the new protective law which 
Comes into force on the Ist of July next, but the evidence 
Which the Association has sneak in support of the asser- 
tion it makes seems somewhat meagre. It is able to state 
Jat some firms and companies are “reported to be con- 
ae the advisability ” of engaging in the manufacture, 
t confining a record it has to information known 
to be authentic, the Association is only able to name six 
firms throughout the whole country which had, in the six 
months since the passage of the McKinley Bill, been able to 
make up their minds to embrace the tin-plate trade. 
The course of prices in the American iron and steel 
industry during the year was downwards, and the decline 
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he year was also very active in the building of 


has been continued into this year, as is shown in the 


following table, giving the average monthly prices of lead-. 
ing descriptions :— 
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January, 1890 ...... 27.50 | 1990 | 18.00 | 23.60 | 3625 | 2.200 | 2.40 
February . 27.25 | 19,50 | 18.00 | 2255 | 35.00 | 2200}; 23 
ea va 25.25 | 1925 | 17.00] 20.25 | 3400 | 2100} 225 
A 2385 | 18.25, 15.35] 17.85 | 33.50 | 210c|; 200 
Seat 23.25 | 18.00 | 15.25 | 17.55 | 31.36 | 210c| 1.90 
IC ere bene 24.50 | 1800 | 15.25} 19.00} 31.50 | 200c! 1.98 
July... 25.00 | 18.00 | 1525 | 1862 | 3160 | 1.90¢} 1.90 
August .. 25.00 | 18.00} 1525} 18.10! 31.25 195c| 1.85 
September ......... 25.50 | 18.00 | 15.26 | 18.00 | 30.50 | 200c} 1.85 
October ..............- 25.50 | 18.00; 15.00] 17.35 | 30.00 | 200c| 1.85 
November 2510 | 18.00 | 15.00} 17.00! 29.00] 200c! 1.80 
December ........... 24.50 | 18.00 | 14.75 16.60 | 28.50 | 200c| 1.80 
January, 1891 ...... 23.50 | 17.50 | 14.25 | 15.95 | 29.00 | 2.00c| 1.65 
February ...... ..... 23.35 | 17.50 | 14.50} 1625 | 3.00] 190c| 1.65 
March o.....cc.seese: 22.50 | 17.50 | 15.00] 1650 / 30.00] 190c} 1.65 
April 11................ 2250 | 17.50 ' 14.25 ' 15.75! 3000! 190c' 1.60 
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In the report the Association describes this marked fall 
in values as anomalous, pointing to the increase which has 
occurred in both production and consumption, and stating 
that whilst ‘it has usually been the experience of manu- 
facturers that prices fall with a decreased demand and rise 
when the demand increases, the experience of many 
American manufacturers in 1890 was of a precisely opposite 
character.” The reason of this does not appear to 
us very difficult to find, nor does the course of 
quotations seem anomalous. There certainly has been 
an increase in both consumption and _ production, 
but the augmentation has been much greater in the 
production than in the consumption, with the result 
that the supply has outrun the demand. In short, over- 
production has, perhaps, been the chief characteristic of the 
American iron and steel industry during the past year. 
If we take, for example, the stocks of unsold pig-iron at the 
beginning and at the end of the year, we find that they 
increased by more than 130 per cent. ‘The rate of pro- 
duction, indeed, has had to be modified, even to the extent 
of the blowing out of many furnaces ; whilst the report 
itself states that during the first three months of the pre- 
sent year the production of pig-iron throughout the whole 
country has been fully one-fifth less than the production 
during the last three months of 1890. Such curtailment 
of supply having been rendered necessary, the fact that 
prices have shown weakness is not surprising. ‘The flooding 
of the market in 1890 seems to have affected all branches. 
“In the steel-rail trade during the first quarter of the 
present year,” says the report, “there has been almost 
complete stagnation. Many rail mills have been entirely 
idle a large part of the time, while the production of others 
has fallen very far below their normal capacity. Railroad 
managers very generally declined during these months to 

lace orders for rails, even for early delivery.” And the 

st that can be said for the manufactured iron and steel 
trade is, that the demand “ has not been so seriously inter- 
rupted ” as that for pig-iron and rails. Thus 1890 may be 
summed up asa year of great activity in the American 
iron and steel ualea both demand and supply expanding 
in nearly all directions, but production having been over- 
stimulated, lower prices and subsequent depression have 
resulted. 





URUGUAYAN RAILWAYS. 

THE magnitude of the crisis in the Argentine Republic has 
so absorbed the attention of financial circles, that the 
position of the Banda Oriental, the Republic on the other 
side of the River Plate, is apt to get overlooked. It is | 
true that so far Uruguay has succeeded in not only meeting 
the interest on her National debt, but also in providing for 
the sinking fund of the same, and the effort she has made 4 
to do so is fully appreciated over here. Had she been 
equally careful to meet the obligations she has con- | 
tracted by way of guarantees on the several railway systems, 
there would have been nothing but praise for her, but she , | 
appears to have a different law of honour as. regards her { 
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guarantees. This can be well exemplified by the fact that 
interest has been paid in full and up to date on the bonds 
of the public debt, handed over to the Central Uruguay in 
lieu of arrears of guarantee in 1877, while only now 
has any payment been made on account of the 


uarantee on the Midland Uruguay, and that on the] th 


Yorthern has been in arrears since the time it was first 
opened for traffic, and consequently came under the 
national guarantee. This so far has not been of so great 
importance to the latter company, as the line has only just 
been completed, but to the Midland company it has meant a 
good deal. Up to the 30th June last the Government owed 
some £55,000, and, according to a Reuter’s telegram, a 
payment of £40,000 was made on Thursday last. It 
is not only, however, with the question of the guarantees 
that we now propose to deal, but with the general railway 
question, showing how it has been treated. — 

In most countries the location of the railways has been 
left to the expressed wants of the districts through which 
they had to pass, or to the private enterprise of individuals, 
but Uruguay has adopted a more systematic and scientific 
method of procedure. In 1873 the General Direction of 
Public Works, a body which has charge of the ways of 
communication, appointed a Commission of engineers to 
study the various interests to be served, and draw up a 
general plan for the development of the country by a 
system of railways. The Commission must have gone 
into the matter very thoroughly, for it was not until 1884 
that the Government were in a position to act on their 
report, to submit a plan to the Legislature, and pass the 
measure into law. The laying down of general conditions on 
which all concessions should run has greatly simplified the 
question in Uruguay, while at the same time it has 
enabled would-be concessionaires to anticipate the terms 
on which they could undertake the necessary works. 

The idea thus boldly conceived of opening up the whole 
country from Monte Video as a basis would have been 
imperfect had not the Commission made the necessary 
arrangements for interchange of traffic. The law provides 
for this by enacting that all the lines shall be of uniform 
gauge (4 ft. 84in.), that each or any shall share the use of 
its stations with lines joining its own, that tke carriages of 
each may run over the other lines, and that no undertaking 
shall prevent another effecting a junction with it, pro- 


interfere with the regular service of the original line. 
In order to carry out the plan above indicated, it was 


| vided that the works constructed for this purpose do not 


| seen that it would be necessary to offer pee induce- 
t 


| ments to secure the capital required, and the Government 
consequently proposed to grant a guarantee of 7 per cent. 
on a capital expenditure not exceeding £5,000 per kilo- 
metre, such guarantee to run on each section of not less 
than 50 kilometres as soon as it was opened for traffic. 
Payment was secured by the assignment of 50 per cent. of 
the direct taxes, supplemented, if necessary, by any other 
source, and was to be made half-yearly, after deducting the 
net income of the lines. All advances thus made were to be 
repaid without interest by the companies out of the net 
profits as soon as the latter exceeded 8 per cent., and as soon 
as the whole amount was repaid the profit was to belong 
exclusively to the companies. 

It must not be supposed, however, that the construction 
of all those lines dates from the general law of 1884. The 
Central Uruguay Railway was started in 1866, though the 
present company of that name was only formed in 1876, 
and the North-Western of Uruguay was formed in 1881 as 
the Salto and Santa Rosa (Steam) Railway. The 
North-Eastern of Uruguay, also, is a reconstruction of an 
Uruguayan undertaking, which commenced the line to 
Minas, but only completed it as far as Pando, under a con- 
cession granted in 1878. For some time after that railway 
enterprise was at a very low ebb, but within the last three 
or four years it seems to have made a new start, with 
results which ought to prove beneficial to the country. 
It must be hoped that the present crisis through 
which Uruguay is passing will not place any serious 
check on this development, for it would thus considerably 
retard the progress of the nation. At the present moment 
concerns even of the most promising character are looked 
at rather askance, as the prices of the ordinary stocks or 
shares show. 
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How far present prices are justitied, and what are the 
future prospects of the various companies is a question | 
which is worth a little consideration. In dealing with | 
this subject, it will be as well to divide the lines into | 
the two natural groups into which they fall, and consider | 

em separately, for their conditions of prosperity are | 
not identical. There is first the riverine group, as we 
may cali them, the three lines which derive their traffic 
from the district in which there is active competition from 
the transport on the river. These lines are the U 
Northern, the North-Western of Uruguay, and the Mid. 
land Uraguay. The interests of the three are identical, 
and so far is this recognised by the companies themselves, 
that there has been considerable discussion as to an amal- 

mation, with the consequent economy in office expenses, | 
tistrue that the recognition of their community of interests | 
has first arisen from the fact thatthey were common sufferers | 
from the neglect of the Uruguayan Government to fulfil | 
its promises, but it is unnecessary to analyse the reasons | 
too carefully which ve 3 about a useful result. If this 
group, however, were isolated, their chance of competing 
for the export traffic with the river steamers would be nil, 
and they would have to content themselves with such 
local traffic as they could secure. As it is, however, the 
group connects with the Central Uruguay system at Paso 
de Los Toros, and through communication is established 
with Monte Video, the service of which takes but twelve 
hours, against twenty-four to thirty-six by river. 

The other group may not improperly be called the 
Central Uruguay system, for the Central Uruguay Railway 
either controls or has leased the whole of the communica- 
tions at present built or building between Monte Video 
and Rivera on the North, and Monte Video and Nico Perez 
and Minas on the East. The position of the Central line, 
therefore, forming as it does the trunk line for the whole 
railway system of Uruguay, is very akin to that of the San 
Paulo line in Brazil. By the end of the year the Northern 
and Eastern extensions will be completed to Rivera and Nico 
Perez respectively, and will begin to depend upon the 
guarantee of the Central Uruguay and the Government for 
their dividends. Under their agreements with the Central 
the latter company undertake to work their lines at 
a percentage of gross receipts varying from 40 per cent., 
when the traffic is £7 10s per mile per week, to 55 per 
cent., when it is over £20, with a minimum guarantee suffi- 
cient to pay the interest on the debenture capital. In 
addition, the companies have a guarantee from the Govern- 
ment of 7 per cent. on a capital of £5,000 per kilometre for 
40 years, out of which any amounts the Central Company 
may have advanced has to be repaid. If, therefore, the 
Government can be relied on to fulfil its obligations, a fair 
return on the present share capital, say, from 5 to 6 per 
cent., is insured, irrespective of the traffic which will be 
ultimately developed, and which, of course, would go to the 
Government in reduction of their guarantee. As to the 
Central Company itself, if these considerations be daly 
weighed, its responsibility to its extension lines may 
be regarded as more nominal than real, while its 
total possible liability as regards both is £54,000 

er annum. Add to that the rental payable to 

orth-Eastern, £48,000, rising to £56,000 in 1895, 
and we have the total liability of the Central for all its” 
connections. Against that the company has the whole of the 
traffic of the North-Eastern (the Minas branch), which has 
morethanearned its guarantee so far, the percentage of work- 
ing the extension lines varying from 60 to 45 per cent. accord- 
ing to the terms stated above, and in addition the 
traffic which these extensions and the riverine group ¥ 
bring it. For the Northern extension and the ae 
group this will mean a trunk line of 172 miles for the 
of the traffic collected in a district served by branches 
180 and 430 miles of railway respectively, while -" 20 
Eastern extension it will only mean a trunk line Video, 
miles. Of the through rates thus quoted to Monte 
the Central company will get its fair share, and o. 
altogether additional to that accruing on the working 
the branches. It would thus seem that 
prospects of the company are good unl 
are any reasons beyond, which would : 
position less secure. We may apparently put on ©} 
side the purchase of the line by the State, except by 
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ment under the clauses which govern the sale as given 
above, for the amended concession of 1887 declares (Art. 
13) that “the line shall always continue the property of 
the company holding the concession, but the privileges and 
exemptions which the State grants by this concession shall 
only remain in force for the term of =r years from the 
date thereof.” In the first place, then, there is, of course, 
the possibility of trouble in the Republic itself, and the 
consequent delay in the development of the country, and, 
secondly, there is the possibility of new lines being sanc- 
tioned, which would take away its practical monopoly. 
There have been some suggestions as to the desirability of 
making Colonia the export centre instead of Monte Video, 
as being nearer the district which at , pengont provides the 
ter portion of the traffic, that bordering on the River 
ruguay. The Government are now building a line from 
Monte Video to Colonia, and concessions for lines from 
Colonia to Durazno through Rosario, with extensions from 
the latter place to Fray Bentos and Nueva Palmira, and 
from the former to the Bage Road and San Eugenio are said 
to have been granted. It is difficult to see, however, with the 
start which the present system radiating from Monte Video 
has got, and the hold which it must have acquired on the 
country long before the nece capital can have been 
raised and expended for the completion of the new lines, 
that there is any real prospect of danger. It is far more 
probable that such new lines as are built will become 
portions of the present system, and tend still further to 
develop the country on the present lines. 


. BUSINESS NOTES. 

The Board of Trade Returns for April_—The returns of 
our foreign trade for the month of April show an increase, 
when compared with the co nding month of last year, 
of as much as 9°3 per cent. in the imports, and nearly 3 per 
cent. in the exports, although in making the comparison it 
must not be overlooked that in April, 1890, the returns 
were lessened by the Easter holidays, which this year fell 
in March. The returns for the year, as far as it has gone, 
however, are now brought to a par with those of 1890, the 
only difference being an increase of 01 per cent. in the im- 
ports, and a decrease of 0°2 per cent. in the exports, the re- 
shipments of foreign and colonial merchandise also showing 


an increase of 1°8 percent. The following are the figures :— 
Tora Imports. 
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The returns, in the issue of which, by the way, there has 
this month been unusual delay, will be fully analysed in 
our Trade Supplement to be published next week. In the 
meantime, it may be pointed out that all the chief cate- 
gories of our import trade contribute to the increase on the 
month, except living animals for food, and raw materials 
for textile manufacture. The falling-off in these raw 
materials is principally owing to the lower value of sheep 
and lambs’ wool imported, the quantity, however, being 
greater than last year. Raw cotton also shows some decrease 
in both quantity and value, but the imports this 
year hitherto have been very large. The principal 
increase amongst imports is in articles of food and 
drink. On the export side of the account the increase 
on the month is fairly distributed over most categories, 
except metals, and yarns, and textile fabrics. For the decline 
in metals, the falling-off in our exports of pig-iron to 
Germany and the United States is principally responsible. 
Our shipments of tin-plates to the latter country continue 
very large. The decline in textiles is principally in worsted 
tissues and cotton yarn. Exports of cotton piece-goods, 
woollen and worsted yarn, and woollen tissues all show 
some improvement. 


The Gamble in Scotch Pig-iron Warrants.—In the pro- 
ceedings in the Scotch pig-iron warrant market during the 
last eight days a splendid text has been provided for those 
who maintain that the business of the “iron ring” as 
now conducted is neither more nor less than a gigantic 
gamble, in which the interests of legitimate trade are 
utterly ignored, if not sacrificed. For some time past (as 
has been already mentioned in the Economist) a specu- 
lative struggle has been in_ progress between a 
certain powerful combination of operators in London, 
who have been buying Scotch iron warrants for a rise, and 
a large heterogeneous Glasgow “bear” party, one only 
in their common object, that of depressing values. 
It has been quite evident for several weeks back, owing to 
the concerted method of dealing adopted by the represen- 
tatives of the buyers of the South, that, barring unforeseen 
accidents, success lay with them. ‘hey have been 
gradually but surely extending their control over available 
warrants, and it has been merely a question of time when 
andh w far they would exercise the puw-r possessed. ‘That 
has been fully recognised by most people, yet those on the 
short side have ang no real effort to protect themselves, 
though heavily committed, persuaded no doubt that the 
usual speculative facilities would be accorded and that time 
was on their side on account of theindifferent trade prospect. 
But as it has appeared, they have been over-confident ; they 
certainly have not had extended to them the facilities 
common to other speculative markets. It is one of the 
eee of the Glasgow warrant market that while 

usiness is largely done in month contracts, itis always in 
the option of the buyer or the seller, as the case may be, 
to ask or give earlier delivery on two to three days’ notice 
of theintention. There is probably no other speculative 
market in the world where such an arrangement holds, or 
would indeed be tolerated. Every now and again 
the “bull” or the “bear” party find themselves in 
a stron sition as regards the open speculative mar- 
ket, and the one or the other at once resorts to the 
practice of sharply calling up or delivering month iron, so 
as to aid the particular gamble of the moment. ‘This is the 
course that the bull party of the day has followed. Know- 
ing the strength of their position, from the number of 
warrants in their possession, they for a time engaged freely 
in month transactions, encouraged such, it might almost be 
said, and, having accumulated such forward business as was 
deemed requisite, issued a demand for practically immediate 
delivery and so effected a “corner.” Of course the sellers 
knew that they were always liable to this contin- 
fency, and therefore are entitled to no sympathy. 

ut that does not remove the objections to the practice, nor 
make the surprise less that an association which plays an 
important part in the trade economy of the country, and 
which has been so anxious of late to pose as a y ian of 
legitimate industrial interests, should regulate its busmess 
by rules capable of manipulation solely for huge specula- 
tive purposes. There was a great deal said during the 


renee aaa ear Naeem MI Hed wines DE EEL eek peer ere ae ee 











“9 & horror eae 
ee - Cg ENE NG AE CLO 
‘ . mem Ar i RN fet a 
it POOR RE, TLEIRANT AOTIS Se AG. SANNA I Dal OE 


ip 8S RT a on a ee Se ta OM 


oe ee 


she -5 


Wa, Saeiralt ek Tih Hey. 


eecie thas alr 


este RE rH 


sac Ag GD CN CAE E MEL ELLA PILI 


sevens etme inetaashalanO Nena tate te AP EE nc niet a te eae ala ett att cn os 


ANGST = aU a a te - 
secant sail itsbiesitet TOM OAT il A AAA A CET ENE CASAC ET, Citar = 


=~ re mepeesiocsnacrme ty Salers 
era 


598 


recent controversy over Mr Ainslie’s Warrant Bill as to the 
need for preserving the warrant market in the interests of 
the trader who might have prospective contracts in 
negotiation ; but sorry must have been the plight of the 


.contractor reduced to the position of regulating his offers 


by the eccentric movements of the Scotch warrant market 
during the past week or so. Scotch warrants in that period 
have gone up and down by shillings every day, in fact, 
several times a day, with the varying strength of the 
parties to the struggle. The bull clique have unquestion- 
ably had the best of the contest ; they have compelled the 
bears to cover their accounts to a large extent and at sub- 
stantial sacrifices. But the fight has altogether disorgan- 
ised legitimate business. Buyers, well aware that the market 
is in the hands of a body of rampant speculators, are pro- 
perly keeping aloof, and so long as the game goes on upon 
present lines are likely to continue doing so. No one can 
say, however, that the uncertainties which these periodic 
gambles introduce into the market can benefit trade ; in- 
stead, they have a most unsettling and injurious effect on 
the legitimate consumer of iron. Hundreds of thousands 
of tons of Scotch iron have changed hands on the Glasgow 
market since the Jst of the month, and the apparent value 
has risen from about 45s to 49s, and has fallen again to near 
47s, yet it is questionable if one single ton has been advised 
for legitimate consumption. At the moment the market is 
entirely in the hands of professional speculators, who have 
no lot or part with trade proper. 


The New Factory Bill—The Half-Time System.—The 
Grand Committee on Trade of the House of Commons 
have completed their examination of the new Factory Bills 
which the House of Commons remitted to them, and the 
chairman, Mr Osborne Morgan, was enabled to report the 
amended Bill to the House on Monday night. The Com- 
mittee have displayed commendable industry and diligence 
in dealing with this complicated and difficult question, and 


j although we cannot say that we are altogether satisfied 


with their conclusions upon every point, yet we feel assured 
that the measure as they have left it will do a gr2at deal to 
improve the existing Factory Acts, and to fulfil the expressed 
wishes of those most interested in their administration. 
Those only who are acquainted with, and practically under- 
stand, the multifarious wants and conditions of our 
numerous branches of manufacturing industry can fully 
realise how difficult it is to reconcile them all to any one 
code of rules and regulations, and Mr Matthews, the foes 
Secretary, deserves credit for his honest and earnest endea- 
vours at this time to give a little more elasticity to the law 
as it exists. Much of the future success of the new amended 
Act, however, he must well know, will rest upon the manner 
in which it is administered. Hitherto this has, on the 
whole, been beyond all praise, for we will venture to say 
that no law of the same searching and inquisitorial nature 
has ever before been enforced with less friction and annoy- 
ance to those to whom it applies. Half a century ago our 
factory laws were a source of bitter controversy, now, 
although they have year by year been enlarged and extended 
in their scope, so that they now embrace every branch of 
manufacturing industry, there are no more popular enact- 
ments on the Statute k. It is understood that with 
the passing of the new Bill, Mr Redgrave, Her Majesty’s 
Chief Inspector, who has for a long period been the respon- 
sible head of the department, will retire; and in making 
arrangements about the future, it is to be hoped that Mr 
Matthews will do his best to secure a continuity of 


| that policy with respect to its administration which 


has made the Factory Acts so much of a success. The 


| decision which the Grand Committee came to finally 


on Monday last not to interfere with the half-time system 
ofemployment as it now exists was greatly to be com- 
mended, and we do hope it will not be disturbed by the 
House of Commons. Unfortunately, there are too many 
people ready and willing to support any scheme of 
philanthropy the burden of which is to be borne by others 
and not by themselves. To have raised the minimum age 
of employment from 10-years to 12 in the face of the con- 
clusive evidence furnished by the Home Secretary that the 
present system works well for the interests of the children 
themselves, would have been a cruel piece of business, and 
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would have done much ,to discourage the prosecution of 
many manufacturing industries in country districts. In 
the interests of the operative classes this is a result greatly 
to be deplored, for already the tendency to crowd into large 
towns is far too strong, and.is productive of a good deal of, 
social mischief. If. the Legislature could do anything, 
practical to counteract this tendency, it would be a great, 
gain to the community; and certainly it should be extremely 
cautious before giving its sanction to a proposal like this, | 
which, however specious it may look, would most certainly | 
strongly encourage it. | 
| 


The Mexican Budget Estimates.—The Mexican Finance 
Committee has presented its Budget estimates for the year’ | 
from July Ist, 1891, to June 30th, 1892, The figures as to 
the total expenditure in different departments are given as | 
follows, a comparison being made between the forthcoming 
and the current year :— 


Legislative Department 
Executive Department 
Judicial Department 
Ministry of Foreign Affairs 
Ministry of the Interior 
Ministry of Justice 
Ministry of Public Works 
Ministry of Finance 
Ministry of War 


Total expenditure 7,573,000 


It is pointed out. by the Mexican Financial Review that, | 
as a matter of fact, the expenditure both for the current 
year and for the year 1891-2 will be found to exceed the 
amounts here given by about 34 million dollars, this sum, 


in the current year, comprising loss on exchange in remit- 


ting funds abroad, about 2} million dollars, and interest 
payments to the Mexican National and Inter-Oceanic 
Railroads, which did not participate in the subsidy con- 
version scheme. But in spite of the addition of a some- 
what similar amount to the expenditure of the ensuing 
year, according to the Budget estimates equilibrium will at 
last be established, for the receipts are calculated at 
$41,000,000. A comparison of the receipts of the past 
few years is as follows :— 


— 1887-8. | 1896-7,, 
1 ¢é e | é 
_./4:920,000 4,583,00013 942,000'3.932 000 3,604,000 


i 4 760,000 
ola 2.600.000 2,700,000 2 588 000, 235,000 2, 46,009.80) 
680,000; 640,000, ... S | ad o 


Internal taxes 
Contingent receipts 


ee 
8,200,000 8,100,000 7,176,000 6,335,00016,277,000 5,846,000 


* Estimated. 
In order to arrive at an estimate of the receipts for the 
current and forthcoming years, the Finance Connie 
examined the revenue of the four years, 1886-7 to 1889- 
as given above, and finding that the average annual i- 
crease was $1,600,000 in Gustoms duties, and $900,000 
taxation, they have formed their estimate on the ee | 
tion that this increase will be continued, at the we 
adding certain incidental receipts which are OP tee 
“contingent receipts.” Whether this view of the f my 
which the Committee have taken is too sanguine remains eo | 
be seen. With only meagre particulars before us, | 
with none whatever as to these extra receipts, it is 1mpos 
sible to form any reliable conclusion. But if, hed it 
estimates imply, equilibrium is at last to be reac | 
is a matter for satistaction. | 
of | 

Railways in New South Wales.—From a summary * | 
the Report of the Commissioners cabled by —_s the 
Government railways of New South Wales appear ‘ha a | 
enjoyed a very satisfactory half-year. During ee ile | 
months ended March 31 there was no addition to 0 el 
age, which remains at 2,182 miles, but the reven cata | 
from £1,421,397 to £1,655,275, equal, it 1s stated, | want 
an additional 84d earned on each of the 4,318, 
miles run. The expenditare for the peri ae 
or 56 per cent. of the earnings, against ont 3583. The | 
net gain for the half-year was therefore oni | 
detailed report for the first part of the roel | 
quarter ended December 31, 1891—which we have st 
shows that at that date the revenue amo 


| 
| 
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£914,141, of which £306,492 had been derived from 
passenger, and £607,649 from goods traffic. The propor- 
i tion of expenditure to earnings was then only 54°18 per 
| cent., so that it has risen with the progress of the half- 
year. increase in earnings per train mile, however, 
was only 3}d at that time, although the resources of the 
railways had been severely taxed, the mineral traffic, which 
in September and October had only amounted to 82,695 
tons, suddenly increasing to 441,824 tons in November 
and December. At the end of October, too, the wool 
traffic showed a decrease of 60,994 bales, but by the 
end of the quarter there was an increase of 95,046 bales. 
The Commissioners mention in the Report that in con- 
sequence of the strike the supply of fuel cost £10,000 
more than in the corresponding quarter of the previous 
year, and they state that in consequence of arrangements 
they had to make the whole of the current year will be 
burdened with extra expense in this department. 


_ Agriculture in Argentina,—In a report on the agnicul- 
ture of the Argentine Republic, Mr Consul Bridgett 
mentions the great difficulty which exists in obtaining 
reliable information, and warns the public against past 
official statistics, which have over-estimated production. 
He says that as a result of reckless land speculation, it 
would appear that in those parts of the Republic where, 
through fictitious valuations lands, were most heavily mort- 
ed the area under cultivation has considerably decreased. 
he interest on the loans has, in fact, been in excess of the 
value of the crops the land was capable of yielding, and 
large tracts have been allowed to fall out of cultivation, 
especially in the province of Buenos Ayres, where within the 
past three years the cultivated land has been reduced in 
area by 42 ng cent. The following table is given, showing 
the probable yield of the harvest in 1890-91, and the 
te which may be available fur export from the 
public :-— 


Land Probable Available 
Cultivated. Yield. for Export. 
cres. Tons. Tone. 
WIRE osecccckecnevedes 3,345,000 ...... 900,000 ...... 390,000 
Dist odssssnnisie rcs 1,705,000 _...... 1,000,000 ...... 500,000 
TE ieee ied ae B. ccoce ar (%) 


m 72, 
intasmenne  seniee 115,000 _...... 23,000 ...... "15,000 
The value of the whole crop is estimated at £12;000,000. 
This harvest, it is stated, will probably be very good in 
quality, although, owing to drought in some places, frost 
and hail in others, and the ravages on maize by locusts, it is 
only ordinary in quantity. Me ViewCioons! Mallet reports 
from Santa Fé that, contrary to expectation of some, the 
supply of agricultural labour has recently increased, and 
wages have become lower. It was thought that the falling 
off in immigration from Europe into the Argentine Republic 
would lead to a scarcity of hands, but this has been entirely 
counterbalanced by the flow of labourers into the country 
aa the towns, where it has been found necessary to reduce 

¢ staff in almost every branch. The railway companies, 
too, have dismissed ange numbers of men, who are seeking 
employment in the field. 


_ Wills ana Bequests.—The Illustrated London News 
oe the following list of wills proved, with the amount 
the personalty in each case :-— 


Mr Thomas Hughes Earl Place, ; 

@, late of Enham Hants... 126,000 
Rev. marge Brown Francis Pottecary, late of 25 West. 
uemrne PD vas sieccccet voted © ineivochsnocdecsdessvibecetenecesess 61,000 


ton Cres Lestourgeon, J.P., Inte of The Close, Imping- 


Me Temes Ebenezer Batho, late of 12 St Jamee’s square, 


eeeeeapedinee eaeette eet re ck en ein enc 37,000 
— Phebe Budd-Budd, late of Twickenham Park... 33,000 
Udall, late of The Chesnuts, Egham ............ 31,000 


Masy Emily Mose, late ef 98 Once on 
Wimbled Queen's road, South 


Rev Henry Milis‘Asilay, late of Nantes, France... 16,000 
Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN Seer = 
aoe ; ‘ARIS May 7. 
Pi being Ascension Day the bourse and public offices 
will se 2nd the Bank of France weekly balance-sheet 
only be issued to-morrow. The London exchange, 








after declining to 25f.274c, rose yesterday to 25f 29c, on 
advices of dearer money in London and the possibility of 
an advance in the Bank of England rate. The deliveries of 
stock at the monthly settlement were large, and the money 
seeking temporary employment has caused the outside rate 
of discount to decline to 28. 

Making-up prices at the monthly settlement were not 
favourable to buyers. Three per Cents. were carried over 
40c, and the loan 50c lower than at the April account. 
Italian lost +, Spanish Exterior 4 on the fortnight, 
Brazitian Fours 1, and Portuguese Threes 3}. French rails 
and bank shares were carried over with a fall, and 'T'rans- 
atlantic steamships lost 37f 50c, as the management of the 
company has been lately discussed from the standpoint of 
the insufficient amortisation of the fleet of steamers. Bank 
of France shares had, however, gained 50f, and Suez 80f, 
those being the principal exceptions to the fall between the 
two accounts. Prices remained steady until uesday, when 


the Rothschild incident occurred. The effect on prices will ff 
be seen in the table below, but it was only felt | 


seriously on the following day, when Rentes dropped 
4, and Suez shares, which had touched 2,560f at one moment 


on Tuesday, went back to 2,575f. Russian Four per Cent. | 
gold bonds of the conversions during the last two years are | 


chiefly domiciled in Paris, and lost from 1 to 14; 1880 
bonds, although with a wider market, were even more 
depreciated, and declined from 100f 15c to 98f. There was 
even a small recovery in some of the French issues 
yesterday, and 1889 bonds at the close of the day had only 
lost 20c, at 99f20c ; 1890, 1f 55c, at 98f 15c.; Consols, 
first and second series, 90c, at 98f ; third series,2f, at 96f 75c. 
The movements of the different issues were, as seen 


however, irregular. The French Loan closed yesterday at | 


92f 323c, with a fall of 75c. on the week, and was even sold 
after business hours at 92f 15c or 40c below the price at 
which it was issued in January. The judgment in the suit 
between the Anglo-American and French Cable Companies 
referred to further on has caused a drop in shares of the 
latter, which have lost 52fon the week at 135f. The follow- 


ing are the last quotations, with the variations on the | 
week :— 
Par. May 6. Ape 30. 

f fc c fc 
Three per Cents ......... 100... 9380 ... 94 774 — 0 974 
Redeemable Threes ... 100... 9395 ... 094724 — 0774 
Four-and-Halfs ......... 100... 104 10x... 105 774 — 0 55 
DIN. «.ntencekaeebacuenadil 100... 93374... 93674 — 0 30 
Austrian Gold 4 % ...... 100... 9475 ... 9640 — 1 65 
Turkish Fours............ 100... 1850... 1870 — 020 
Egyptian Unified ...... 100... 482 50x... 495 0 —- 250 
Bank of France Shares 1,000 ... 4,430 0 ... 4,375 0 — 45 0 
Banque de Paris ......... 600... 800 0... 81375 — 137 
Crédit Foncier ............ 600 ... 1,241 25... 1,267 50 — 26 25 
Paris Gas Shares... ..... 250 ... 1,387 50 ... 1,392 50 — 5 0 
Bae Comal «sic sepjccocsts 500 ... 2575 0 ... 2,562 50 — 12 50 
ee 600... 3350... #@0-— 080 
Northern Railway ...... 400 ... 1,851 25 ... 1870 0 — 138 75 
Western Railway ...... 500 ... 1,057 50... 106250 — 5 O 
Orleans Railway ......... 600 ... 1,517 50... 1,530 0 — 12 50 
Eastern Railway ......... 500 ... 907 50x... 92750 — 4 50 
Lyons Railway............ 600 ... 1,477 50x ... 1,530 0 — 17 50 
Southern Railway ...... 500 ... 1,307 50 ... 1,316 25 — 875 
South of Austrian Rail. 500... 270 0 .,. 270 0 aap 
(es gS AR ee erry . oe 875-0... 839375 — 8 75 


When the duty on wheat was raised in 1887 to 5f per double 
ewt, and that on flour to 8f, an article of the law empowered 
the Government to suspend the duty by decree should the 
necessity arise during the Parliamentary vacation. ‘The rise 
in the price of wheat since the commencement of the year has 
rendered such a measure advisable ; but as the Chambers 
are sitting, a law is required, and two Bills have been laid 
before Government, one proposing to suspend the duty 
entirely, the other to reduce it one-half. Neither of the 
Bills “was, however, presented by the Government. 


The price of wheat has, in fact, risen since January | 
from 26f 25c, the lowest quotation in that month, to 31f7éc | 


per double cwt. The market has been somewhat easier during 


the last week, but yesterday's quotations were still 30f 25c | 
for delivery and 28f 75c for the last four months of the | 


which the Minister of Agriculture attended this | 


Yost The Bills were referred to the Tariff Committee, 
ore 
week 


. He maintained that the price of wheat was not 
sufficiently high to justify the intervention of the Govern- 
ment, but consented to a reduction of one-half the duty 
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for atime. He said that the stock in France was still 
large. Last year’s crop was 119 millions of hectolitres (41 
million quarters), making, with 10 million hectolitres re- 
maining over in August last from se. peariane year’s crop, 
and 11 millions since imported, a total of 140 millions (48 
million quarters), while the consumption and sowings had 
taken barely 90 millions ; consequently 50 million hec- 
tolitres (17 million quarters) still remained in the country. 
He estimated that the present year’s crop would leave 
a deficit of 30 million hectolitres (10} million quarters) on 
the requirements for the consumption and seed, but as 
good crops were expected in the exporting countries— 
Russia and the United States—the price of wheat 
would not exceed 30f per double cwt. After a 
long discussion, an amendment was adopted to only 
reduce the duty from 5f to 3f instead of one-half, and it 
was agreed that the reduction should continue for one year 
from the promulgation of the law, the duty on flour to be 


|| also put back from 8f to 6f. Incidentally the question of 


the duty of 30f per ton on maize voted last year was raised. 
One consequence of that duty has been the closing of 
several large distilleries at Marseilles and Bordeaux. The 
Minister of Agriculture refused to admit that this was 
caused by the duty. He attributed it to the high price of 
that grain in America, and he opposed any reduction of 
duty. This question of the duties on maize and rice was, 
however, reserved for a future sitting of the Committee. 
The Council of State gave judgment last week in the suit 
between the Ango-American and French Pouyer-Quertier 
Cable companies, which has been pending for four years 
before the Paris law courts. An association was formed 
between the two companies in 1880 to work their cables in 
common, each to take a fixed share of the receipts. As 
the French company was bound by its charter not to sell or 
lease its cable or amalgamate with any other company 
without authorisation from the Minister of Posts and Tele- 


graphs, permission was asked for, but the Minister replied 


that it was not necessary for the arrangement proposed. 


Aiter the pool had been in working for six years, another 
Minister of Posts and Telegraphs denounced the pooling 
contract as illegal for having been entered into without the 


The French com- 


consent of the French Government. 
pany in consequence withdrew from the Anglo-American, 


and shortly afterwards formed an association with the 
Mackay-Bennett Commercial Company, which arrangement 


the Ministerial letter was probably intended to facilitate. 


The Anglo-American company then brought an action 
agains: the French one before the Paris Tribunal of Com- 
merce demanding damages, as the convention had still 
twenty years to run, and the reimbursement of a sum of 
six millions of francs, which the company had received from 
the pool above the earnings of the French cable during the 


six years the two companies had worked together. Judg- 


ment was given for the Anglo-American company in 
January, 1888, and the French company was condemned 
tu pay 2,000 f a day from the time it had broken the con- 
tract, with other damages to be assessed. The French 
‘company went to the Court of Appeal, which, before 
giving its verdict, applied to the Council of Prefecture, 
a court possessing Jurisdiction in contentious administra- 
tive affairs, for its opinion as to the validity of the order of 
the Minister of Posts and Telegraphs, and that body having 
decided that the Minister had not exceeded his power, and 
had rightly construed the clause of the French company’s 
Charter, the Appeal Court reversed the judgment of the 
The Anglo-American company 

then took the case before the Council of State, the highest 
jurisdiction, which has now declared, after a long delibera- 
tion, that the letter in question was not in itself a sufficient 
motive for the rupture of the contract by the French com- 
pany, and did not form an obstacle to that company 
obtaining the necessary authorisation from the Minister of 
That decision re-establishes the 


unal of Commerce, but the amount of 
damages has yet to be fixed. The 2,000f a day was to be 


paid until the French company resumed working of the 


Tribual of Commerce. 


Posts and Telegraphs. 
judgment of the rib 


original pooling arrangement. 
another action in which an English 


and in which the question was 
of French courts to revise forei 































Judgment has been given by the Paris Civil Court in 


company was concerned, | proportion of ex 
again raised as to the right | 55°69 per cent. T 


gn judgments, the exequatur are estimated at 49 millions, equal to 68f per share. 


for which is demanded. A M. Eugene Paz lent in 1882 to | 
M. Philippart and the Force et Lumitre Electric Storage | 
Company a sum of 143,000f, for which he received ag 
security 10,500 shares of the Faure Electric Company, 
which Philippart had founded in London. The pledge not 
having been redeemed, the 10,500 shares were formally 
transferred to Paz, and on the winding-up of the Faure 
Electric Company Paz was placed, by a judgment of the 
High Court of Justice in May, 1886, on the list of con- 
tributories for unpaid calls. The liquidator of the Faure 
Company now applied for an order for the execution of the 
judgment in France, and the demand was opposed by Paz 
The Court commenced its judgment by laying down, as the 
law, on which point, however, all French ju 
are not agreed, that as this was a claim 

a foreign company against a French citizen, French Courts 
had a right to consider whether the payment was well 
founded. It then decided that Paz in accepting the 
transfer had no intention of becoming a shareholder and 
making himself liable for calls ; that his sole object was to 
obtain security for the loan he had made; and that 
Philippart, who was a shrewd financier, had taken advantage 
of the ignorance of Paz as to the consequences of the 
transfer. The Court therefore refused to grant the ex- 
equatur, and condemned the Faure Electric Company to 
the costs. ' 

The report read at the annual meeting of the Northern 
Railway Company shows that the capital account increased 
28,520,000f in 1890, and amounted at the end of the year 
to 1,339,610,000f in expenditure for a total of 2,254 
English milesworked. Thereceiptsin 1890 were 189,227,000f 
a decrease of 2,058f on 1889. The loss was in the pas- 
senger traffic, which declined 8,337,000f, while there was 
an increase of 6,826,000f in the heavy goods carried, prin- 
cipally coal. ‘The working expenses, amounting to 
89,803,000f, also decreased 2,044,000f, representing 47°46 
per cent. of the receipts, against 48°01 in 1889. The State 
derived from the company a benefit of 39 million francs 
from taxes or services gratis, or reduced rates. ‘I'he divi- 
dend for the year was fixed at 70f per share of 400f, and a 
balance of 2,572,000f was carried to the en reserve, 
The company did not require any aid from the State under 
the guarantee of interest on the capital of the second system 
of lines. All the retiring directors were re-elected, 

M. Leon Lambert, head of the Brussels branch of the 
Rothschilds, was made a director to fill a vacancy by 
decease. 

The Lyons Company’s report exhibits among other details 
an expenditure of 39,287,000f in works in 1890, raising the 
capital account to 4,326,078,000f, of which 671,277, 
was derived from Governmental or departmental subven- 
tions. The length of line open at the end of the year was 
5,070 miles, exclusive of those in Algeria. The receipts i 
the year were 347,526,000f, and the working cer 
156,168,000f, an increase of 2,001,000f in the former, & 
5,369,000f in the latter compared with 1889. There was, 
however, a gain of 1,462,000 in the number of passenger 
carried, but the average distance declined from 34 to 
miles. The goods traffic rose 8,213,000f, principally in ore, 
iron, and coal. ‘The company expects to lose 100,000 Me 
or three million francs this year by the suppression ‘ts to 
through rates for wine from Spain, without bent onal 
French agriculture,’as the wine will continue to enter Fra 
by sea. The proportion of working expenses to a 
rose from 43°64 per cent. in 1889 to 44°94 in 1890. 
complete the dividend of 55f per share of 500f, a aa 
813,000f only will be required from the State under ra 
guarantee, increasing the debt for capital and inte 60 
24,874,000f. The company has, however, & debt 
millions for the Rhone to Mont Cenis line, Sch form 
millions for the company’s Algerian lines, whic 
separate accounts. ; a 

The receipts of the Eastern company, with 2,820 a . 
working at the end of the year amounted to 140,207," 
and the expenses to 86,198,000f, a decrease of — eal 
the former and an increase of 291,000f in the 
1889. The loss was in the passenger traffic alone, 5 
goods transports having gained over a million tons. 
to receipts rose from 


[May 9,1891, | 


20 to | 
profits of the State in taxes or serviegs 








ppeenrbarecntert forse rater nad 





Sean Neen aye SD i sean 


j| 1890. The other princi 


May 9, 1891.] 


THE ECONOMIST. 


601 





pay the fixed minimum dividends of 35f 50c per share 
the company requires from the State 10,910,000f, increasi 
‘its debt under that head to 74,248,000f. A sum o 
5,212,000f was sufficient in 1889. 

The indirect taxes in April produced 11,453,600f more 
‘than the estimates, and 17,405,900f more than the same 
‘month of 1890. Compared with last year all the chapters 
‘show a surplus, with the exception of stamps in which there 
‘was a small deficit. ‘The increase from t to four per 
cent. in the dividend tax realised an additional ive 
millions, and Customs duties four millions more than in 
items in which there was a gain 
were sugar, excise, and Government monopolies. 

The receipts of the Suez Canal Company in April 


i/ amounted to 7,450,000f, against 5,982,220f in the same 
i); month of 1890, and 6,688,290f in 1889. The earnings in 


the first four months of the year were 26,982,332f in 1891, 
-22,888,020f in 1890, and 24,506,360f in 1889. The com- 
pany announces its annual meeting of shareholders in 

aris for Tuesday, the 2nd June. Holders of 25 shares 
have a right to attend, and shares must be deposited five 
clear days before the date of the meeting. 

The amount of paper that passed a the Paris 
Bankers’ Clearing House in April was 456,952,670f, against 
515,137,283f in March. 





Wiring yesterday, Friday, May 8th, our correspondent 
says that the Bank return shows an increase of 14 
million francs (£580,000) in the stock of gold, and o 
38 millions (£1,520,000) in the deposits. The discounts 
decreased 150 millions (£6,000,000) during the week, the 


jj circulation 107 millions (£4,280,000), and the Treasury 
j} account 68 millions (£2,720,000). 


i f There was something 
like a panic on a small scale at the opening of the market, 
Three per Cents falling 1f 15c to 92f 65f, and Portuguese 


3f 75c to 47f. There was, however, a partial recovery 
later in the day, the Three per Cents closing at 93f 30c, and 


Portuguese at 48f 25c. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, May 5. 
The Bank lost about ten milllion marks oF 00,00 metal 


during the last week of April, principally due to the gold 
exports to Russia. The amount of daily liabilities at the 


jj Bank considerably increased during the course of April, 


jj Owing to the issue of the new Three per Cent. Imperial 


loan, and the operations connected therewith. On April 23 
the amount was about 623 million marks (£31,150,000), 
which is higher than ever before. The previous highest 
amount was about 505 million marks (£25,250,000) on 


| June 7,1888. At present the total sum includes large 


nees in favour of the Imperial Government and pay- 
ments made on the new loan. ne 

= 1s reported that a eonsiderable number of instalmentson 

the new Three per Cent. loan, which were to be paid between 


| April 1st and 6th, have not been paid yet. The exact 


amount is not stated, but from 


nt | eneral report it seems 
that it is considerable. e 


At the Imperial Bank they have 


}| €xamined the lists of subscribers, in order to find out whose 


mapenta are still in arrear. A circular to the subscribers 
calls attention to the fact that in default of payment the 
Interim scrip must be considered as forfeited. The 
ment, which was due between April 1st and 6th, was 
f per cent., and will still be received up to May 6th, a fine 
on 5 oe a ee toe third instalment “ae 
. nt., equ marks 314 pfg. per cent., must 
paid at the latest on May 6th. inseus in full are 
optional, they amount to 58°20 marks per 100 marks. It 


| 18 intended to conclude the whole transaction about the 


nning of June. 
beast in the past week there were some days on which 
Siness was firm, the general course of the week was any- 
thing but Encouraging. 
1¢ colliers’ strikes in Rhineland Westphalia may be 
sanndered at an end, the slliees  Kavia taken 
_ and resumed work. The effect of this upon 
© market not been great, but it has 





tended to stimulate the quotations for coal shares. 


However, the mineowners cannot conduct their enter- 
prises as arbitrarily as they might hope to do were 
it not for foreign competition. A reduction of the 
railway freight rates for imported coal would suffice to 
frustrate any designs as to the establishment of a monopoly. 

England has shipped coal in increasing quantities to this 
country. Her coal exports to Germany during the month 
of March in three years are given as follows :—1891, 
324,865 tons; 1890, 225,376 tons; 1889, 156,641 tons. 
The mineowners naturally try to justify their conduct, and 
they argue that the expenses of production have consider- 
ably increased. One company reports that in 1890 wages 
increased by 15°77 per cent., expenses of production Kes 
per cent., and the market prices by 50°94 per cent. ough 
this statement is apparently intended to explain the con- 
duct of the mineowners, it goes to show that after all 
they enjoy singular advantages. 

A noticeable statement is contained in the annual report 
of the Hessian Ludwigs Railway Company, and praise is 


due to the frankness with which this report refers to the f 


dark points in the economic condition of this country. It 
says: “Among the producers of rails and iron in this 
country there has existed for some rots a system of coalition, 
which imposes heavy sacrifices on the railways, and which, on 
the other hand, enables the works to compete in the foreign 
markets at prices which are about 30 per cent. cheaper 
than prices in this country. Meanwhile, the coal 
market has begun to develop features which are still 
worse.” And then the same report goes on to record an 
ever rising scale of prices since the great strikes in May, 
1889, which soon after led to a rise of more than 150 mar 

per railway car. In 1890 the coal price was 154 marks, 
against 124 marks in 188@ ‘The expenses of the Hessian 
Ludwigs Railway Company for its purchases of coal were 
1,230,000 marks, against 936,000 marks in 1889. The 
increase in the exports of coal and coke is attributed to the 
cheap prices at which the mineowners have conducted their 
oneeet business, to the notorious disadvantage of the home 


@. 

During the past few days the market for coal shares was 
rather well sustained, and in this point presented a 
different picture to those of almost all other departments. 
The shares of other industrial companies seem to suffer not 
only by the general flat condition of business, but also 
from the special consideration that under existing circum- 
stances the high price of coal has a tendency to lead to 
smaller dividends. ; 

The market for domestic Funds is quiet, and presents no 
features of interest. Foreign loans have declined through- 
out. American preferred bonds have fluctuated, Austro- 
Hungarian and Russian preferred bonds have been firmer, 
and some large transactions are recorded. 

Money continues very liquid, and the monthly settle- 
ment has passed off quite quietly. Foreign bills of 
exchange rose, especially London, partly on account of 
the higher money rates there, and partly because London 
was a heavy seller of Funds and shares in the market. 
Whilst Austrian bank notes have been low, Russian 
roubles have advanced during the week, principally on 
account of improving harvest prospects. e 

This current week opened with a manifestly flat position. 
Large offers to sell on Monday caused quotations to 
decline. ‘I'he constant rise in the price of cereals also 
seems to havea depressing influence. ‘'hen further, there 
was the announcement that the new Russian loan was 
postponed, that Messrs Rothschild had withdrawn from the 
arrangements and all this upset the originally promising out- 
look for the current week. Bank shares declined, especially 
Disconto Comandit shares. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 
Vienna, May 5. 
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contracting parties, and the de a 
turned to Berlin. It is the work of five months which 


thus successfully been brought to an end. If the legisla- 
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ive assemblies of both ixes approve, the treaty, will be 
binding for a period of twelve years, and we may suppose 
hat,it will give a new impulse to commerce and industry. 
'T'he new treaty has a detailed tariff such as it has not been 
pote to establish between the two countries since 1878. 
| tis hoped that the other States of Europe will find it im- 
‘possible to adhere to protection and exclusiveness, and that 
‘they will, in time, all follow the examgle of the allied 
‘Empires. The countries which are most di to do so 
Switzerland and Italy, and. negotiations between 
‘Germany, Austria, and Switzerland for.a common treaty 
‘are to begin almost immediately, and are to be held in 
‘Vienna. Switzerland has already named her delegates, 
among whom are the Swiss Minister in Vienna 
‘and the Swiss Minister in Berlin. Hopes are enter- 
\+tained of persuading Russia to abandon her prohi- 
\bitive system, in which case France and the United 
States could not do otherwise than join the general move- 
‘ment. England’s adherence to the principles of Free-trade 
has worked as an anchor of safety for the Free-traders on 
the Continent, who twenty years ago would not haye 
‘believed such a treaty as has now been concluded possible. 
__. The shares of the State Railway Company have risen 
from 248°50fl to 259fl in one week, the reason being that the 
Hangin Board of Trade Minister has been authorised 
by the Cabinet Council to negotiate for purchasing the 
, Hungarian portion of this railway, which is to be piaced 
under the management of the State. But before the sale 
, can be concluded it must be decided what price the Hun- 
garian Government will have to pay for the railway. In 
the year 1895 the Hungarian Government will have the 
Tight to take possession of the railway in exchange for a 
Rente of 54 per cent. to be paid to the shareholders, and 
this would be equal to ayearly sum of 8°43 million florins. 
But the Hungarian Government wishes to obtain posses- 
sion of the railway before 1895, and the price it will pro- 
ve to pay is the average of the receipts of the years 
1883, 1884, 1885. This average amounts to 10°09 million 
florins (£840,830), that is to say, more than an interest of 
5} - cent. on the invested capital. An arrangement will 
probably be made to satisfy both parties, and the yearly 
payment of the Governmentto the company will besomething 
more than 8,430,000 fl (£702,500) abd something less than 
10,090,000 fl (£840,830). The shareholders will be well 
satisfied to receive a regular income from the Hungarian 
portion of the railway, rather than be subjected to the 
ever-varying receipts, which depend upon so many circum- 
stances. 

The Danube Nevgnton Company, in its last returns, 
shows that far from being able to pay a dividend, it closes 
its accounts for 1890 with a deficit of 2} million florins 

£187,500). The Austro-Hungarian Lloyd also has a 
eficit of more than half-a-million florins (£41,700). The 
treaty of this company with the Austrian Government has 
been concluded. It ceases altogether to be an Austro- 
Hungarian institution, and is in future purely Austrian. 
The subvention paid by the State in the year 1890 was 
2,150,000 fi (£179,170), of which 300,000fi (£25,000) is the 
money paid for Suez Canal dues. In future the 
Hungarian Government will pay no subvention whatever, 
and the Austrian will raise its subvention to a maximum 
of 2,910,000 fl (£242,500), exclusive of the Suez 
Canal money. ‘The Government will, moreover, grant 
the cengeny a loan of one and a-half millions (£125,000), 
for which no interest is paid, and which is to be refunded 
between 1902 and 1907. With this sum new material is 
to be purchased and the old repaired. The Lloyd Company 
in return promises to undertake a certain number of voyages 
every year for a period of fifteen years. In some of their 
=a the ships of the Lloyd will have to stop at Fiume. 

Of course there is a clause in the treaty which binds the 


company, in case of war ora mobilisation, to place at the | f 


Government’s disposal all its ships, .The seat of the com- 
pany will continue to be in Trieste, but a committee of four 

irectors will be elected, which will reside in Vienna, and 
maintain the relations of the company with the Govern- 
ment. The Emperor will name the president. The com- 
pany cannot ey a higher divi than four per cent. 
without the Government’s sanction. If the receipts exceed 


t to a third of the 
surplus. To-morrow the treaty will be discussed in the 
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general meeting of shareholders, and if approved will then |] _ 


wre aan peat: bang 
9° e Ist of May. passed y and quietly in 
the omvad and the provinces, still its effects = felt. in 
many Thus;in Brunn, the centre of the cloth manu- 
facturing district, the owners of factories who threatened 
their men with dismissal if they did not come to work on 
May 1 have been as good as their word. On Saturda 
many thousands were paid their wages and dismissed, wit 
the remark that the factories would remain closed between 
a week and a fortnight. These men who are out of pocket 
having paid their rent quite lately, walk the streets of the 
town disconsolately, and are discussing the advisability of 
appealing to the generosity of theiremployers. Their wives 
eagerly pursue the instigators of the movement, and 
denounce them as the originators of all evil. Whether 
this state of things will or will not lead to disturbances is 
doubtful. Similar occurrences are reported from other 
towns, from Budapest and Warnsdorf, the home of the 
cotton weavers. In Vienna there is daily proof that there 
is much excitement among the working classes, which needs 
but an opportunity to burst forth. Thus, in a large printi 
establishment in this city, where the printers were allow 
to stay away on May 1, but the other persons employed 
were refused a holiday, the latter weredismissed because they 
stayed away without permission. Immediately all the men 
employed in the establishment declared they would leave 
work at the same time. A similar strike has broken out 
in the great advertisement printing-house here. A man 
was dismissed because he was known to be an agitator, 
and the several hundred men employed in the establish- 
ment took his part and struck wor ; 

With the exception of almost all the railways and some. 
banks, the bourse has remained stationary during the 
week, as the following table will show :— 


Pa 
5 Austrian Rente 
Silver Rente 


4 % Hungarian Rente 

Hungarian Paper Rente 

State Lottery Bonds of 1860 

State Lottery Bonds of 1864 

Anglo Bank 

Hungarian Credit Bank 
Anetalt 


Alsane Works Amalgama 36°60 o 
Alpine Wor , se 
Pecos Tron Industry Company 399°00 ... 
Danube Navigation Company ... 31100 ... 
Northern Railway (shares at 

1,000f1) 845°00 ... 
Galician oe 213°75__... 
Austrian North-Western Railway 211°25 ... 
States Railway ae 248°50 ... 
Southern Railway (Lombards)... 113°50 ... 

Mark N 57° 


Correspondence. 


RAILWAY RATES. 


TO THE EDITOR OF THE ECONOMIST. a 
Sim,—In 1844 an Act, 7 and 8 Vic., c.85, was passed thi 
gave power to revise rates when dividends exceeded 1 
rcent. It gave other powers. It was confined to mai 
ines to be constructed under Acts of that Seanon. | 
subsequent ones. Bat it was subsequently supposed, ° 
I know not, that when a new Act was it was ae 
to say in it, that nothing in it should exempt the cot 
rom any provisions to which it would have borne wt 
if that Act had not passed. Accordingly in su seq . 
Acts that clause has been inserted. That clause gives 
new powers over the railway company, it only ensures = 
preservation of all then existing. I say the wt railway, 
show it. “Nothing in this Act shall exempt the. hed 
from the provision,” &c. But nothing in the Act eee 
on to exempt the railway. The railway says © il 
liabilities we were under before this Act we are the Orde 
butno additional. Idid not contend in theLordsthat | 


Taeainen 


Nee ee eee ries 


NSE AREER 9 tanta Ate 


ae 





BEF eT eae 


Beslan eisai ee eek ae 


as ea a ar ETS 


} interf 





and-dlause founded on it was retrospective and was intended 
to free the railways from the Act passed in 1844. I con- 
tend what I contended in my last letter to you, and in this 
I did not contend that the clause deprived Parliament of 
the right to revise rates. I contended that where there 
was such a right the clause preserved it, and where there 
was no such right it did not give it, and that there was 
none except in cases under the Act of 1844, which only 
applied to Acts passed after it, and where there was a 
dividend of 10 per cent. Really, if you look to “ Hansard’s 
Debates” and Lord Grimthorpe’s speech there can be no 
doubt on the matter. I say the notion was given up. I[ 
know it ; but in addition, the proviso that new rates should 
be equivalent to the old is decisive—Your obedient 
servant, BRAMWELL, 





TO THE EDITOR OF THE ECONOMIST. 


Srr,—I was, I believe, responsible for the commencement 
of this discussion in your columns. Perhaps, therefore, I 
may be aliowed to say a final word on the question. I have 
no wish to argue it as a matter of law. Whether Parlia- 
ment has or has nota moral right to revise the bargain 
between the companies and the public to the detriment of 
the former seems to me a matter mainly of academic 
interest, as it can, I believe, be conclusively shown that a 
revision such as is proposed by the Board of Trade is at 
least as much against the interest of the customers of the 
railways as of the railways themselves. Very briefly, I 
would put the argument as follows :— 
The Board of Trade schedules will admittedly deprive 
the companies affected of a considerable percentage of the 
dividend on their ordinary stock—let us say, } per cent. on 
an average dividend of 6 per cent. That it will shake the 
confidence of investors may be taken as proved by the 
result which has been already produced. What is the 
public gain to be set off against this? Reductions of rates 
80 infinitesimal that it is impossible to imagine them ever 
reaching the consumer. Ten shillings per ton—a sweeping 
reduction looked at from the carriers’ point of view—equals 
one-twentieth of a penny per lb. Is this likely to benefit 
the consumer of meat at 8d per Jb, of tea at 2s, of woollen 
cloth at 2s 6d, and so on? Is it likely to stimulate an 
increased consumption of those commodities, and so to 
recoup the companies for their loss by giving them a greater 
volume of traffic to carry? Even if it were to do so, the 
companies could not gain, for, as you yourself have 
admitted, the Sristing Hines are full already, and new traffic 
can only be accommodated by new accommodation, and this, 
in turn, can only be provided at a cost certainly not less 
than the average cost of the old. 
There is another point. The companies are sure to try 
to maintain their existing revenues by raising rates where 
ley can. For every rate raised 5 per cent. the middleman 
will clap twice as much on to the retail price, while for 
every rate lowered he will put the difference into his own 
pocket. Such, at least, is what the political economists 
would tell us that we ought 2 priori to expect. Such 
certainly has been the very recent experience of consumers 
? the United States in reference not only to the increases, 
but to the reductions of the McKinley tariff. The precedent 
oe Which those who fondly hope that the action of the 
rd of Trade has settled a difficult and complicated 
question would do well to ponder.—I am, Sir, yours, &c., 
W. M. Acworru. 





TO THE EDITOR OF THE ECONOMIST. 


oni —By the misplacing of a comma your printer has 
. ae an important sentence in my last letter. 
ou had said, in effect, that the withdrawal of the Rail- 
ie involved outside competition. I had replied that 
erence with rates rendered such competition unlikely. 

i ou rejoined that this was “absurd,” for reasons stated. 
havin trying to deal with this charge of absurdity, and— 
ving asserted that the history of new railway enterprise of 
oan years, except when it had been undertaken by 
stablished companies, had been uniformly one of financial. 
ot ty—I wanted to say that, however absurd it might 
diffe; 1t was nevertheless my opinion that this financial 
ditheulty would be greatly increased in the future by the 
erence with rates now in progress. Instead of this, 
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the unfortunate comma makes me utter a piece of nonsense: |} 


Regrétting that I should’ have to trouble you again, [ 
am your obedient servant, 
Birmingham, May 2nd, 1891. 


Ee 


ARGENTINE FINANCE 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Since thé full exposure of the financial difficulties 
of the Argentine Government, extraordinary timidity seems 
to have been manifested by those who should move in the 
direction of dealing with those difficulties. Months have 
passed since the London Committee took action, and finan- 
cial chaos is still the ony word that accurately expresses 
the state of affairs‘ at Buenos Ayres.- The position ‘is 
doubtless in a sense a little better, but nothing has been 
done compared with what might have been achieved had 
the right steps been taken at the outset. It is tolerably 
clear now that the Argentine Government. should have 
been asked from the first to receive a commission of 
financial experts from Europe, duly authorised to 
investigate and propose a well thought out scheme, 
by which Argentina could have been placed in a 
position to ale a fresh start, unencumbered by the 
worry and annoyance incidental to the tinkering 
policy which has instead been adopted. What the 
London Committee did was in the main right, and I 
think that is the general teeling, because, short of allowing 
default, there was nothing else to be done ; but when that 
respite was granted, it ought to have been immediately 
followed up by the investigation I have referred to, with a 
view of enabling European capitalists to know minutely 
what further pecuniary assistance could be afforded, and 
what was the security they had to offer. A European com- 
mission having examined into the position, a definite course 
of procedure to be adhered to would by this time have been 
in working order, and everyone could then have seen about 
how long they would have to wait before something like 
order was restored to the finances; whereas now new 
surprises are continually cropping up, and the order of the 
day seems to be to patch here and patch there and meanwhile 
hope something may turn up. It has been suggested that 
the Government would have indignantly resented such an 
interference as that suggested. On the contrary, I think 
they would only have been too glad to have allowed such 
an investigation to be made, knowing as they must that 
their chances of European assistance were much greater 
with than without it. The action that has been taken in 
one quarter has not backbone enough in it. Known men 
of capability and position from London, Paris, and Berlin 
should be brought together and despatched to Buenos Ayres 
to make a report, ond ‘show what are the valuable assets 
the Government can hand over in return for a sufficient 
advance to enable them to get rid of the devouring incubus 
in the shape of this over-issue of depreciated paper money. 
Unless some such energetic and decided action as that 1s 
taken, the Argentines will continue to flounder along, until 
probably such remedial measures will be too late.—I 
am, &c., A. ©. 


THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Everyone must agree with your correspondent 
“©, A,” in deploring the state of “chaos” which exists 
in the department of the death duties, owing to the tinker- 
ings, alterations and so-called adjustments, with a view to 
equalising apparently the taxation of personal and real pro- 
perty, which have taken place during the past few years in 
dealing with these duties. 

The results arising from these changes are, it seems, 
almost as perplexing to the officials as to the public 
generally and ¢ Dn profession, sesail 

But in the example your correspondent gives in his letter. 
Oth April, he has, I fear, fallen in the error of 
saddling the wrong horses with the responsibility in regard 
to the apparent anomaly which he exemplifies. 
taxation of the portion of the real estate to which he refers. 
inthe form of estate is due not to any alteration 
of the law of death duties, but to the general principles of 
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law as affecting real estate when employed in partnership 
business, which, as any lawyer will tell Jim becomes spso 
Jacto personal estate when so employed.—I am, &c., yours 
faithful H. E. 


y; 
May 7th, 1891. 


Motices of Wooks. 

























































comparison is all in favour of the old days of smooth bores | 
and other unperfected military appliances. But, with all | 
respect for the writer’s great practical conversance with war- | 
fare, we cannot but think that, in contrasting the rapid 

successes achieved by Napoleon and Wellington with thetime 

consumed and the results obtained in the Franco-German | 
War, or the Russian Campaign of the Balkans, he fails to } 
make sufficient allowance for the overwhelming superiority | 
of genius possessed by the two great commanders of the | 
beginning of the century. It is conceivable that, with | 
modern appliances at their command, they might have done | 
even greater deeds than they did. Mr Forbes thinks that | 
magazine rifles, machine guns, &c., all tend to strengthen 





THE MAGAZINES FOR MAY. 1891. 

Tue Nineteenth Century and The National Review both 
open with articles on the recent decision of the Court of 
Appeal in “ The Clitheroe Case.” Thetwo essays may be defen ae ee : 

said to complete each other ; for in “The Law Relating to iL ae a eS — 
the Married,” Mr J. E. Joel, while refraining from any| points out that, whereas “during the Peninsular war 
expression of opinion, gives a lucid exposition of the lawas | Wellington made twelve assaults on breached fortresses, of 
embodied in the latest ruling, and an instructive retrospect | Which five were successful, of his twelve attempts to 
of its past phases. Thus his paper supplies useful refer- 





escalade, six re ~~ _ anes in — 
‘ 5 Ey ate . . ,| never attem a breach, and their solitary effort at 
ences and explanations to Mrs Lynn Linton’s (“TheJudicial | eccalade on che Basse Perche of Belfort sails failed.” 
Shock to Marriage”), wherein she assumes full knowledge| “The Enormous Antiquity of the East” is the inaugural 
of the facts on the part of her readers, and deals entirely | address delivered by Professor Max Miiller this year before } 
in criticism—criticism vigorous and unsparing, bringing oe ae . ee Sot an neniad’ ah 
into Startling relief the anomalous state of the English and he is capecially instructive and entertaining os 
marriage law, as now interpreted, viz, that a wife has full! what may be called the curiosities of language, but 
liberty to leave her husband at will, without even assigning | off his own special subject his utterances never strike | 
a motive, and without incurring any penalty ; for though | us as being very profound or memorable. 
the husband may obtain a decree for the restitution of The = cers in The Peateemecery Sie 
jugal rights, the power of enforci . | Iron and Steel Industries of America,” by Sir James Kitson, } 
— os od + “ ; Pur na ro by pare Bart. It is the notes of a professional, or state, visit, paid | 
ment is swept away by the Act o - hus the con- | )ast year by the British Iron and Steel Institute, of which 
tinuance of cohabitation has become purely a matter of | gi; Somes is president, to their confréres of the United 
choice. If the wife prefers to leave him, the husband can | States. The trip, which, from the sumptuous Sa : 
neither himself coerce her nor call in the law to his mess which a oes — were —— arg | 
. 6 lvun Lin . ‘¢.._| almost resembled a royal progress, included all the great } 
ve a all alit BY ne scab c ne centres of industry throughout the length and breadth of 
veo a marriage j for, as she Says, | the States. At Pittsburg they saw mills, factories, stores, 
lf two people ride on one horse, one must ride behind. hotels, and dwelling-houses lighted, heated, and worked by 
But she comforts herself with the hope that the “ Clitheroe | natural gas ; 750 million feet of gas delivered to consumers 
decision” may lead to a thorough overhauling and revision | each day. At the Pocahontas coal mines, in Virginia, they 
of the marriage laws, which at present are “ all a muddle.” | Were shown “a mountain of coal,” worked in chambers or 
Ghia‘ aabanly uante tek leis baddies! deok d “rooms,” 45 feet by 30, into which the locomotive runs, 80 
7 apnany BIS sony, AAmnASe, Gren enness, and | that the waggons are filled straight from the cutting. But 
imsanity should bemadegroundsfor divorce, and that divorce, | of all the wonders he saw, that which seems to have most 
instead of as now, legal separation, should be the penalty | impressed Sir James Kitson, as an experienced employer 
for capricious or insufficiently grounded refusal to cohabit. | of labour, was the marvellous productive capacity of the 
Another subject dealt with in two of the magazines this | American artisan. “Their productive power,” he writes, “is 
month is Italian criminal associations. ’ greater than that of the English workers in the same time, 
In the Nineteenth Century Mrs Jessie White Mario con-| and their working hours are longer, their remuneration 
tributes “Italy and the United States,” and in the Con- greater.” A few lines further on, however : “But it 
temporary we have “Italian Secret Societies,” by Mr L. | won't last. The extreme physical effort results in greater |f 
Wolffsohn. Both give curious. details respecting the production, but it saps the vital energies and cuts short 
Mafia and Camorra, but no certain information seems to| the career.’ He extends this criticism to masters 38 
be attainable as to the present power and extent of these | well as to men—the pace, he thinks, at which American 
strange aud noxious associations. business is conducted is killing. He was struck, too, with jf 
Resuscitation by Oxygen” is the account, communicated | the docility with which the men allow themselves to be 
to the Nineteenth Century by Lieutenant-Colonel H. driven and urged to abnormal exertion by the “ bosses,” or 
Elsdale, R.E., of a case of asphyxiation by coal gas, treated | foremen. The trade-unions seem to be powerless to protect 
by him on the spur of the urgency of the crisis by the] their members against this “driving,” nor do the men jp 
violent and wholesale administration of compressed oxygen. | themselves resent or resist it, as they assuredly would 12 
The patient was a sapper at Chatham who became England. 
accidentally entangled in the folds of a war balloon “Within the Pulpit,’ a pleasant, lively paper, by the 
only half-emptied of its gas. ‘The man was apparently dead | Rev. H. R. Haweis, suggested the reflection that wit 18 
when he was extricated, and Col. Elsdale pomptly con- | hardly likely to become so ripe in the pulpit as to create 
ceived and carried out the bold experiment of forcing] scandal, but that in the meantime it is very welcome, 
compressed oxygen into his mouth till every cavity in| were it but for its variety, in a magazine article. 
his body was filled almost to bursting. The effect was} There is an unusual amount and variety of r 
little short of miraculous ; the party who had gone for a| matter this month in The National Review. Besides the 
stretcher met the patient walking back to barracks, and essay on the marriage laws, already mentioned, there 1s some 
next day he returned to duty. Col. Elsdale now suggests | seasonable information by Mr C. N. Barhamabout “The Hill- 
methods by which his rude but effectual remedy may be| men around Manipur,” of whose very existence most of us 
reduced toasystem, andthe appliances forits ae ee kept | were ignorant until recent events forced them unpleasantly 
Oh ae wherever there is a likelihood of cases of as- upon ournotice. “The Story of Srordamanens ,” by om 
; : ‘ erton Castle, is an extremely good article, showing KO" 
Articles bearing the signature of Archibald Forbes idee both of the history and of the art of swordsmanship, 
generally repay perusal, and “The Warfare of the Future” | “ How I became a Conservative,” by Bertha Thomas, } 
18 no exception to the rule. Mr Forbes compares the|“ A Modern High School Girl,” by Emily ©. Cook, are 
rapidity and decisiveness of campaigns before and since | both unwontedl light and entertaining, but by no manne 
the introduction of rifled weapons, and, strange to say, the ' without a soun underlying moral. 
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In the Bankers’ Magazine, besides what, for want of a 
better name, we may term technical articles, there is a very 
_— “ Chat about the Bank of England,” by Mr Hen 

, illustrated with admirable Collotype portraits of Mr 


! William Lidderdale and Mr David Powell, and with some 
| reproductions of interesting old prints, representing various 
| parts of the interior of the 


i 
i 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows : 
& 
Se ists” a “oeeee 
150.000 __....... oid ovens 
80,000 ....., 4,000 . 76,000 
175,000. - corre SERIE ccsere 153.125 
“ine 18.750 57,250 
100,000 ....., 10,000 ...... 000 
100.000 ...... 10,000 ...... 90,000 
seins 4,982 ...... 1856 
80,000 , 8,000 eeeeee 72,000 
465,000... eae 
30,000 3,000 ...... 27,000 
I rns. = ++. sane \ epee 
1, 
Total subscribed foryear— 
nNDS, <sacbdinibeeinichassebionsas 





|? om 
beiasidicddvececetecns 101,074,000 

We have received the following prospectuses : 

Spratt's Patent (L.).— Share capital, £200,000, in 
40,000 shares of £5 each, of which 30,000 shares have 
been issued. Issue of £30,000 of Five per Cent. Deben- 
tures of the company, in debentures of £100, £50, or £10 
each, redeemable at par on the 30th June, 1901, or earlier, 
at the option of the company, by payment of 5 per cent. 
premium. These debentures, ranking pari passu as a first 
charge on the en and all property of the company, 
are now offered for public subscription. The prospectus 
states that further working capital is required for the 
natural expansion of the business, to provide for necessary 
further plant and machinery, and it is also intended to 
repay loan of £15,000, owing to the company’s bankers, 
out of the proceeds of the present issue. 


Boy Messengers and Electric Call Company (L.).—The 
company has been formed for the purpose of acquiring as 
® going concern and extending the business of the Boy 

essengers (Limited), and generally working the messenger 
and electric cail system in the metropolis. The capital is 
£200,000. Subscriptions are now invited for £80,000, in 
80,000 ordinary shares of £1 each. The price fixed by the 


vendor company for the acquirement of the business as a| ¢ eposi 
Other d 


ee concern with its goodwill, including the licence from 
hag Postmaster-General, plant, &c., is £25,000, payable as 
~ei.00 in cash and £15,000 in fully paid-up ordinary 
Wer ti The subscription list will close on Monday, 
eee 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 






Feb, 11 28,665,735 1,976, 


Mar. 4 23,133,87 out 
ii 28317211) 1C1.000 in} 28°04041 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Commesnerane must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Ax Aooount pursuant to the Act 7th and 8th Victoria, cap 32, for 
e Week ended on Wednesday, May 6, 1891. 
ISSUE DEPARTMENT. 

















£ £ 
Notes issued ......... 36,169,550 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 19,719,550 


36,169,550 36,169,550 
BANKING DEPARTMENT. 
£ 
ietors’ capital... 14,553,000 | Government securi- 
> pagum 54,083 | thes .....cesscessseens ~ 11,837,652 
Public deposite*...... 8,027,462 | Other securities ...... 30,262,302 
Other deposits....... - 28,325,999 | Notes.........seccerrees - 
Seven-day and other Gold and silver coin 1, 
Dille cerccscoroms wom 250,135 


54,310,629 54,310,629 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 


F. MAY, Chief Cashier, 

FRIDAY NIGHT. 
The preceding accounts, compared with those of the previous 
week exhibit :— 





Dated May 7, 1891. 


Increase, ee 


12987 sicssccsse ote 
— eee eere: ores 708,984 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposite, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 6, 1891 :— 





| | in trom . 
'Coin and 
Date. sy Abroad, a, of (oxcteding Deposite Banking : 
Export. Bills). ment. ee 


a? 











i é £ £ ot oe 
ieiteee _ sae stam aon 16,061,465. 
18 23,026,312 ou 23,856, i? | 465,085 

"114/000 out! 23,614,500 (41,497,851) 43,626,520 16,148,244 
; os ma 1s040 4 “51 44°733,175) 


65 (40,363,584 43,671,737 15,618,0 
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At oneness ‘May 4, 
With the presen mas 1881 


leposi | 26,072,035 
Government securities... ISTE ADD 
Other securities 1 


firmer in connection with the impending Consols redemption. 
the Steck Exchange business was somewhat inactive. American 
railroads were advancing, and English railways dwindling, whilst 
although Foreign stock quotations were extremely high, the Con- 
tinental bourses continued to support them. 


608) 


Mav 6, 
1891. 


May 9, 
eS 


Lat 


Circulation g lee ge Ke 
“Bank 


24,555,355° 24,591,175 24,957,625 25,025,710 
: oss ) 8,486,780 8,071,897) 8,027,462 
25,279,173 24,383,056; 24,466,799 28,325,999 
17,549,712, 15,959,948 16,000,156 
8,348,628 | 19,996,220 %1,270,187° 20,870,954 
Reserve of notesandcoin’ 15,276,606 | 11,210,781 13,500,525 13,595,099 
Coin and bullion 26,226,126 | 19,566,136 21,891,700 22,102,724; 
ion of reserve to 
rr. “a. 2 36% | 403% oN 
Bank rate of discount .. | of 3 | 2 3 
Price of Consols } i 98r5 
Price of silver peroz ...; 5d 424d 424d | 46d 
Average price of wheat...' 448 0d le 2d | 298 10d | 303 Od | 
Exchangeon Paria(short) 25.21}-264 '25.324- 374 25.214~-26} 25.15 -20 
— Amsterdam (short) 1213-12 | 1214-2) 121-2 12.01-1} 
— Hamburg (3 mths) 20-69 /90.53-57 20.5862  20.53-57 


Clearing-house return ..._ 100,982,000 126,659,000 16,659,000 146,341,000. 137,772,000 


* New 29 per cents.—Goschens. 
The amount of the “ other deposits,” compared with the “other 


securities, ’’ showed in 1881 an excess of £6,723,407 ; in 1888, an 
excess of £5,282,953 ; in 1889 an excess of £3,113,769 ; and in 1890, 
an excess of £3,595,845. 


In 1891 there is a deficit of £1,956,303. 
In 1888, at this time, the}Bank of England advanced ite rate of 


seen se to3 per cent., owing to the continuous efflux of 
go 


In 1889, the money market was very quiet, but had perma 
n 


In 1890, the appearance-of the money market was firm, the 


Bank, with a 3 per cent. rate, exercising considerable control over 
the market. On the stock market business was not active, the 
feature being a relapse in American railroad securities, principally 
owing to the legislative tampering with the silver question. 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given se 
crease or 


ately, together with the total in- 
ecrease to date in each case. 
Weeks 


Stock Exchange | Fourths” of th 
Ending. | Total. | Pay Days. Consols Pay Days. | Month. e 


| Date. | £ Date. 
Nov. 14: 64,788, June 2 
/ 62,163, jJuly 2 
£1,029, \Aug. 1 
47,898, |Sept. 1 
Oct. 2 
49,374, |Nov. 5 
48,230, Pos 1 
50,075, | 1891. | 
44,679, |Jan, 6| 
40,241, |Feb. 2} 
45,671, |\Mar. 2) 
43,685, (April 2! 
60,468, May 6 
$72,413, 
455,085, oes 
vue die 171,5 oo = | = 82,672, ie 
in 1891, fi=x 63 % je IDL se 
Gross total ————- ———— —__-_—_ 
in 1890 .. | 7,801,048, |... | 1,416,543, 
Do &9 | 7,618,766, eco 1,338,842, 
Neamt 182,282, és | Saar, 1 - oon 
_inigoo..,f| 24%}. vet: beeen 
*The “Fourth” fellon Sunday. t The “‘ Fourth” fell on Bank 
(000’s omitted.) mafiteg. 
The following is the Manchester Bankers’ Clearing :— 


oc Year. —— —., 
1890, 


& 
BROOD... nc.corcccecccrscvesoccsccossoncesenscocencsscnssseoLOROROOEe . wosrrne. 150,901,081 
Increase in 1890.........+ nee 78 per cent, 


Date. | £ |_ Date. £ 
1891 June 4 
Jn 7 to Fb18, 1,042,998, 27 
Feb. 26 ......) 124,367, Dec. 12 
168,230, | 30, 
118,768, | 1891. | 
153,859 Jan. 14 
146,001, | 28) 
100,654, Feb. 12 
134,116, | 26 
ee \Mar, * 
26,284, 
153,171, ‘Apl. 10} 
| 197,772, | 
Total, 180}...| 2,501,807 | 
Mota 1880 |} 2788477) 


total, 1890 158,774, 


— 14,056, 
= 91% | 


358,598, 
351,690, 


£ 
Seventeen weeks ended Apl. 25......... atecsasonced of 


£ 
52,155,857 
Week ended May 2 " 


3,402,630 


58,436,660 ........ 35,568,037 
Increase in 1891..... ....+.+0++0+042,878,623 =5°2 per cent. ee 


The cipal items in the latest weekly accoun.e published b 
the teohine Continental and the New York Resosindal. banks a 
compared below with the previous statement and with the corre- 
sponding statement of lest year : 

BANK OF FRANCE. 
| | 
April 23, May 1, 


1391. 
£ 


POeeeneee 


| April 30, | 
isvl. | 

Assxrs, a1 | .2 ‘sae 
were eel a ee oe 
_ ™ 000. <I + 119,006 - 575,000 
Discount and Advances... mene 45,801,000) 88,573,000] + 8,961,000 414.180 0u0 
'125,561,000 123,476,000} +-3,134,000|+ 5,219,000 
} 6,551,000] - "275,000|4 2,458,000 
14,490,000, 14,736,000] + 2,219,000|+ 1,973,000 
i 


ERMANY. 
A 30, 
"isa “teat. “Tete. Last W. 
43,971,000} 44,455,000, 41,789,000! - 
32,880,000) 30,942,000) 31,478,000! + 


49,428,000) 47,110,000) 49,8387 
| 24,014,000) 24,969,000 prey % 


; 


: Last mee. 
434,000)+4- 2,132,000 
+ 1,402,000 


+ 4,325,000 
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AUSTRO-HUNGARIAN BANK. 
~;~~ pL. 80,) April 23,, Aprilso,;_ 
189%. | 1891, | 1500. fast Week.| Last Year, 
Oolsi and oc 5, 


245,000 5,500,000\+. —_1,000|— 
16,670,000) 16,313,006\— _43,000/+ we 
18,815,000, 16,327,000] + ocala aouinee 
| 40,268,000! 89,630,000| 41.786.000'- 638,001 1,523,000 

NETHERLANDS BANE. 

May 2, . April 25, / May 3, Pee 
| 1891. 1891. | 1890. |Last Week|Lest Year 

£ £ £ é £ 

3,893.00 | 


3,893,009) 4,717,000; .. |= 

6,597,0uu | 5,614,009! 5,788,00|~ —17,000\— 91,000 

9,637,000 | Ase 0) 10,622,000/ + 831,000.— 965,000 
| 


- 6, 
ae Silver... seats aor 
Discount and advances ...} 19,408,000 


Lia 
Ctreulation 


Assets. 
Coin and bullion—Gold.. : 
— Silver... 
Discount and advances.. 
LIABILITIES, 
Notes in circulation 17,363,000 16,562,000, 18,486,000/+- 801,000 — 1,123,000 
232,000 201,000 1.028,000'+ —31,000'- 796,000 
NATIONAL BANK OF BELGIUM, 
| May 2, { April 25,; May 3, , 
| 1891. 1891. 1890. |Last Week Last Year. 
Assers. | & £ a es £ 
Coin and buition............ | 4,560,000} 4,600,000! 4,288,00C' ~ 40,000 + 272,000 
Discoun _ 12,931,000 12,916,000, 12,930,000 + 15,000 + 1,000 


| 16,267,000] 15,740,000) 15,488,000 + 527,000 + 779,000 
3,258,000) 2,718,000' 2,362,000 + 540,000 + 896,000 


BANE OF SPAIN. 


May 1, | Apl. 25, ; May 3, | | 
1891, 1891. 1890. |Last Week| Last Year. 
£ £ 6.) hes 


Assrrs. £ 
Coin and bullion... | 12,018,000} 11,169,000! 10,207,000 12,000 + 721,000 
Discounts and advances... , 44,.198,4i0| 43,150000 42,729,v00 +-1,048,000, + 1,469,000 
LIABILITIES. | | 
29,524,000) 29,659,000, 29,802,000 — 135,000— 278,000 
18,496,000).18,578,000 16,956,000 + 118,000 + 1,740,000 
NEW YORK ASSOUVIATED BANKS. 
May 2, | April 2+,; May 3, | | 
1891. 1891. | 1890. Last Week. Last Year. 
& £ a £ & 
14,640,000; 15,580,000'-  280,000)- 1 
200,000 '+ 2,160,000 


7,280,000) 5,320,000 + 
81,400,000, 79,960,000 — 500,000|+ 940,000 
| 749,090 - 40,000 


700,000) wae 

82,040,000) $1,220,000) — 600,000) + 220,000 
21,920,000) 20,900,000) - 
20,510,J0C| 20,305,000 — 
1,410,000 295,600) + 


pec 

Legal tender 

Loans and discounts 
LIABILITIES. 


$1,440,000 
Reserve (Specie & Notes), 21,840,000 
Legal Reserve 20,360,000 


80,000) + 
| 150,000! +- 
Excess of actual reserve..' 1,480,000 


55 
70,000|+ 1,185,000 
Discount and Loan Market.—Until Thursday, when the 
Bank rate was advanced from 3} to 4 per cent., rates in the 
discount market remained stationary, but firm, the quotation 
for best three months’ bills being about 3} per cent., although 
business was done at the Bank at 4 per cent. The firmness 
here, however, had no effect in attracting gold from abroad, 
and the Bank reserve remained low, even irrespective of the 


i 


withdrawals for internal circulation, upon which too much 


stress need not be laid, seeing that they are, in the ordinary 
way, tobeexpected, and that the goldand notes will bereturned 
in due course. Still the Bank reserve is decidedly not ima 
position to be able to afford any depletion through foreign 
demand, and the circumstances which have led to the 
possibility of Russian withdrawals of the metal from this | 
country may have done much towards inducing the Bank 

directors to advance the rate for protective purposes. The 

advance was immediately followed by a stiffening of rates 

in the outside market, the rate for best three months’ paper | 
being quoted at 3} to % per cent., whilst the joint-stock 

banks advanced their rate of allowance on deposits to 24 | 
per cent., and the discount houses their rates on money at call | 
to 2? per cent., and at short notice to 3 per cent. On | 
the same day, however, at the allotment of Treasury Bills | 
the average rate was only 376 per cent. for three months | 


paper. The Treasury Bill transactions in the middle of next 
week will probably have the effect of clearing about half a] 
million from the market. The Bank return shows that thé | 
expansion in the note circulation amounted to £169,000, and 
in the circulation of coin £528,000, whilst £12,000 was with- } 
drawn, on balance, for export. The reserve thus shows 
decrease of £709,000. The following is our usual table show- 
ing the course of rates. 
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| The following is a comparison with previous weeks :— 





























He ae | Bank Bills. Trade Bills. * 
\ gs $3 Months.|4 Months.|6 Months.|3 Months.|4 Months.|6 Months 
Feb. 6...) 1 2 A 23 Bj 3 
f ods. 4 2 % 8 
/ | 2 2 2 3 8 3 
eles ele 1b 
i 6...} 2 | 
re 2 23 3 3} 
90..; 2 2 24 2 2 
26.) 2 4 2 2 al i 3 
pom st MS a 2 2 8 
17. | if 2h 3 3h 4 
a 2% 3 3 3 3 3 ‘ 
me 8...) 35 | 3 4 4 4 4 


"© These rates range from those current on the very best paper to those paid on 
\bills for which Bank rate is usually required. 


_ At the end of last week bar silver was in firm demand, the 
‘quotation advancing to 45d per ounce, and on Monday 
there was a further rise of $d, although business was not 
perhaps quite so active. The enquiry, which was principally 
from Continental buyers, had spent itself by Tuesday, when 
there was a sharp fall of §d to 444d per ounce; but in the 
middle of the week 4d was recovered, and yesterday 
(Thursday) there was a further rise of a like amount. To- 
day 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 103d per oz standard. 

Silver.—Bar silver, fine, 443d per oz standard ; bar silver, con- 
ayer I 5 gra aw 454d per oz standard; cake silver, 48jd per 
oz. Mexican dollars, 43§d per oz., nominal. Quicksilver, £7 15s, 

The India Council sold the following drafts during 
the week :— 


2 8 a 
Friday... ... 16,000 in bills on Calcutta at.............0 
> 19,000 in bills on Bombay a. cnn }1 44 per rupee. 
.“ we ms i son Cutta ato... esses 
1 se 25,800 in bills on Bombay at nn 1 420.52 perrupes 
S00. oi x o bills on Cutta at.......coceee ' 
ay ae 3,000 in bills ou Bombay at ............... 1 418 per rupee 
Saturday ... 50,000 in bills on Bombay at.............. 1 5 per rupee. 
Montia te as - —_ on ae = ddevbe sovbstens 1 51-32 per rupee 
ae n bills on Bombay at.............+. 
o +» $0,000 in bills on Calcutta at .........00 hh 5 5-32 per rupee 
” +» 50,000 in bills on Calcutta at............+ 1 r rupee 
” +» 90,000 in bills on Calcutta at..........0000 1 5-32 per rupee 
” +» 30,000 in bills on Bombay at............... 1 Of. per rupee 
” +» 930,000 in bills on Calcutta at.........00000+ 1 57-52 per rupee 
” +» 10,000 in bills on Calcutta at 1 
,000 in bills on Calcutta at ... 1 


Z 
E 
28 





” +» 144,900 in bills on Bombay at.......00..+0 
” ++» 110,100 in bills on Madras at ............... above in full. 
» +» 50,000 in bills on Calcutta at...........000 1 431-32 per rupee 


Tenders for £1,000,000 Treasury Bills were opened on 
Thursday at the Bank of England. The total amount 
applied for was £4,680,000. The amounts allotted were as 
follows, viz. :—In bills at three months, £793,000 ; in bills 
at six months, £177,000; and in bills at 12 months, £30,000. 
Tenders were accepted as under, viz.:—For bills at three 
months at £99 2s 6d and above in full; for bills at six 
months at £98 6s 3d and above in full ; and for bills at 12 
months at £97 5s in full. The average rates per cent. were 
£3 98 1d, £3 6s, and £2 15s respectively. 

Notice is given that tenders will be received on Friday 
oe 15th instant, for Treasury bills to the amount of 

000,000. The bills will be in amounts of £1,000, £5,000, 

or £10,000, and will be dated the 21st May, 1891, payable at 

nree months, or six months, or twelve months, after date, 
viz. :—on the 21st August, or 21st November, or 21st May, 
1892. The persons whose tenders are accepted will 
informed of the same on Saturday, the 16th instant, and pay- 
ment in full of the amounts of the accepted tenders must 
made on Thursday, the 21st instant. 


_ The discount quotations current in the chief continental 
ties are as follows :— 


Bank Open Bank Open 
Rate. Market, | : Rate Market. 
Eile aiikoos 3 Feb. 7, ’89; 5 | Vienna......... 4 Feb. 5'91} 5 
as 3 Feb. 19,91} 23 | Genoa weseacne 6 Mar. 89) 43 
Hamburg ... 3 Feb. 19,’91, 28 (St Petersbrg. 54 Dec.,’89, ae 
Frankfort --» 3 Feb. 19,91} 2 | Madrid ...... 4 
msterdam.. 3 Feb.11,'91; 3 Lisbon ......... 6 Jan. 15,'91) 6 
Brussels ...... 90} 2§ (Copenhagen.. 34F eb. 19,'91) 34 
At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 
Bombay, Bnk min. 4 
Melbourne ........ id ii 
Sydney&Adel’de 8 +» 8Sto9 


New York (call money) bee 
Ditto (endorsed bills)... Hs 
Calcutta, Bank ae y fare 





es 
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LONDON COURSE OF EXCHANGE. 

















Price Negotiated on Change. 
On Usance. | ee 
May 5. May 7. 
IPEIIED.. cocncsenqgeanepeneortecteminenyeaeniiote .| Cheques | 25 264 25 S1 [| 25 275 25 324 
DROW sadsacicbiciceciesessies 8 menths | % 26 639 || 25 50 25 55 
eebenevepnccsencieg At sight | 12 14 2 2 12 13 13 
RON i cetdbsiticcanecheseed 8 monthe| 12 37 12 44/12 4 12 4 
TES 4. .np ncngtbeqneteetecanssequepesiecumens ” '% 6 2065 | 064 Ce. 
SUIT sésenstnpenveinenertersseenianmennie ” 2061 265 | 2064. 2068 
WRGUURIUD jccivisaseosscsecrecchshsorcabibtade te 2061 2065 | 2064 2068 
Vienna and Trieste,...........00scecsreses »» li 87h «11 92 i 1L ¥1g. 1k 96} 
AMOWOUD coir. divricctsccccssesceichdvcstecce 7° 26 487 «25 SBE 25 BO 25 5S 
I siccesindedeniaiial cheat ane Cae 284 284 |) 273 33 
Genoa, Naples, &............ces.essecesees © 25 88} 25 O39 | 25 VBR 25 933 
Madrid, Barcelona, &0......:sss000e si ° 45% || 45 45, 
Liabon and Oporto 61} ' 51 big 















{ | 
|Latest| Rates of Uennes. Latest) Rates of | yasnoe 


| Dates.| Exchange. Dates.| Exchange.| 


Paris ......... May 7 25 Cheques! Rio Janeiro...,May 6) 16jd oo ayest 
rdam .. ioe Short. oe Ayres APL 64d sha dye st 





Berlin............ j> 6 20°45 ” Pm.onGid May 6) see 
DO ‘ veccovsecces - 6| 20°27 | 8mos. | Montevideo...!- 13) 62°58 |90dys 
Hamburg ...... - 6 076 » |Melbourne (}- 20 ag. Odyaat 

Frankfort ......! - 6 0°46 | Short. | Sydney...... [= 29) ; be, * 
Vienna ......... |- 6) 117°80 s delaide ... \ - fe 
St. Petersburg!- 7) 85.90 | 8 mos. CULE s..005 May 8) 1/43 ph 
Const’ntinople Mar21/ 1103 é punbey sdvese |= | 1/4e J tranet'r 
Madrid ......... Jne.30|  26°u2 ‘ Hong Kong...' - , 32 4m. sgt 
New York...... May 7! 4843 'é0dysso| Shanghai.......- 8 4/5 | iw 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks. German. [Poe ns American. 
att p. mille for us. | 20.62—5 per mille for us. as —6 per mille for us, 
12 


25. Par. 20.43—Par. .867—Far. 
26. p. mille agnst us | 20.33—5 p. mille agnet ur. | 4.827—8 p. mille agnet us 
The latest exchanges are :— 


French “cheque” exchange 25f 28}c,*or 2§ for us. 
German short exchange ...... 20m45 pf,or § for us. 


New York exchan 
“Cable transfers ” ee} $4.884, or 49 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
THE STOCK MARKETS. 


Business on the Stock Exchange has again been rather 
more active during the week, but movements in quotations 
have been irregular, and a downward tendency has prepon- 
derated, whilst in the earlier part of to-day (Friday) there 
was a kind of miniature panic both in London and Paris. 
The postponement of’ the Russian loan conversion and the 
rumoured instability of some French houses have 
Caused uneasiness in the market, and the whole of the 


Foreign department has been dull. The recovery in’ 


American Railroadsnoticeableduring the past week or two has 
not been sustained, support ,still being refused on this side 
of the Atlantic, to the disappointment of New York 
operators. English railways, too, have been flat. On the 
whole, therefore, the tone has been anything but cheerful. 
The advance in the Bank rate had little apparent effect upon 
quotations. 

Home and Colonial Government Securities.—The 
market for Home Government securities has been quiet, 
except as far as Consols themselves are concerned, dealings 
in these having been extremely irregular, large purchases 
alternating with large sales. As a result of the week’s trans- 
actions prices are certainly lower than at the close of the 
market for the week last Thursday. At the Consols settle- 
ment bargains were carried over at about 34 or 4 per cent, 
Indian, Colonial, and Corporation stocks have all been very 
quiet, and call for no comment. 


The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week :— 
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British Railways. —Just before the middle of the week 


‘the Home Railway department enjoyed a glimpse of activity 


but the general tone has been extremely weak, and the 
movement of prices has been decidedly downwards. The 
traffic returns, however, were, on the whole, satisfactory. 


‘The most marked fall has been in Brighton stock, which 
over and above the general depression has had to bear the 


brunt of the accident which occurred on the company’s 


line, and the public criticism of the condition of its bridges, 
&c., which has ensued. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


Ditto Arbitration Preference ........ 
London and North-Western 
London and South-Western 
Manchester, Sheffield and Lincolnshire 
Ditto“ A” 
Metropolitan Consolidated.. .. 
Do Surplus Lands 
Metropolitan District 
Midland 
North British, Ordinary 
, Do8 % Preferred 
North-Eastern—Consols.... 
North Staffordshire 


RAILWAY TRAFFIC RECEIPTS. 


The braffic receipts on the principal railways of the United 
Kingdom, for the week ending May 3 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the lst February instead of from lst January, 
as in the case of the English and Irisk railways. 


The increase of £24,289 for the week on the English and Irish 
lines is equal to 2°03 percent., the mileage being 13,955} as com- 


with 13,895 in the corresponding week of last year, while the 
increase of £1,295 on the Scotch lines is equal to 0°37 per cenb., 
on a mileage of 2,209}, against 2,184}. 
_ The aggregate totals show on the English and Irish lines an 
increase of 2480,501, equal to 2°41 per cent., and on the Scotch 
lines a decrease of £19,872, equal to 1:10 per cent., as compared 
with the corresponding period of 1890. 


{ fae Hait- Years Agyre- | wh cede 
Week's Receipts; gate Receipts. 


Increase Increase 
Total. or Total. or 
Decr’se. Decrease. 1891. | 
EnGiisn Lines. £ £ & £ 
Great Eastern ..........0000) 73,2544 353 1,195,839) + 38,183) 1,138} 1,104} 
Great Northerm..................| 81,868 + 1,152) 1,411,896'+ 40,253) 990 2! 
Great Western 171.030 + 6,130) 2,78%,090|+ 96,18u) 2,481 | 2,477 
Lancashire and Yorkshire...| 79,733 ~ 2,644) 1,417,216/+ 17,730) 6244 624} 
London and Brighton........., 46,052'+ 45%) 71%,087\— 1,401) 4763 
London Chatham, & Dover) 26,333+ 728) 411,772\+ 6,171) sod) 
London and North-Western! 219,674 — 2,438) 3,695,695) + 5,019) 1,876 | 1,875 
London and South-Western) 61,153 + 1,517| 985,919, + 24,901) 830 877 
Manchester, Sheff.,& Lincin! 415169— 449 696,9241+ 4, 
Metropolitan .................6| 13,878; + 617) 239,475) + 
Metropolitan District ..... .. 7,727 + 370) 138,8761+ 
Midland ..........cccceccesseeees| 167,276 + 10,852) 2,032, 
North-Eastern 136,223 — 2,135) 2,282,430) - 20,035) 1,678 
North Staffordshire ........ .. 14,8874 4°78 252,61z/+ 7,820) 812 
South-Eastern ......... 40,720, - 1,350) 636, 2,609) 425) 
Irish Lines. 

Great Northern..... 14,534 + 1,667) 217,018|\+ 13,339) 487 


Great Southernand Western| 16,1384 $931, 258,393\+ 26,175) 622 
Midland Great Western 1310+ |" 71) 441 


143,491| 1,800; 


es 


1,222,108, + 24,259 20,422,548] + 480,501) 18,9559| 18,595 


} 


65,746 + 1,129 779,751 2,545 7044] 704 
23.185,- ‘619 6.990) 3474) 847 


Specgue: and South Wenters 
N Britiob.............c:00...| 61,905) 785) 76:,707|— 10,337) 1,0674} 1,04 


Tt se erssesesns| 180898 $+ 1205" 1,820,004] - 19 872!_2,200)) 2,184 


Foreign Government Securities.—The postponement of the 
Russian conversion, indicating strained relations between 
the Government and leading financiers, led to heavy realisa- 
tions of the Four per Cent. stock, and on the week there is 
a fallof 28 The whole foreign market haS been very flat, 
On Thursday it lost the support of the Continental 
bourses, these having been closed in consequence of its being 
Ascension Day, and this (Friday) morning there was some 
heavy selling both here and at Paris. Portuguese has con- 
tinued to decline heavily, falling this week 4§ points, making 
the relapse since the failure of the loan about 6 or 7 points. 
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Suez Canal shares have been bought rather extensively, 
and have considerably improved in value. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


i 


$2833-8 


a 
= 


petcenayl 


Italian 6 %, 1361 
Peruvian Corporation 6 % Debentures 
Portuguese 3 % 
Russian New 4 % 
anish New 4% 
kish, “ Tribute Loan” 4} Z, 1871 ... 
DRO NOW 6 Z.cccccccvccccevese e-ccccee sooeee 
Diteo Group FE,  ....0000.000 crscesesecece ° 
Ditto Group LV. ......c.cseeseee ceceneee 
Uruguay 6 Z Unified ..............5 


3 : £338 
SASL2 


American Railroads.—Irregularity has been the chief 
characteristic of American Railroads, but since last Friday 
the net movement has been downward throughout the 
whole of the department. Many took advantage of the rise 
established at the end of last week to realise, and the con- 
tinued shipments of gold from the United States have had a 
depressing effect. The meeting of the Advisory Board 
of the Western Traffic Association, has been adjourned after 
the discussion of some of the difficulties of the situation 
and the passing of three resolutions, the first to the effect 
that the Associat.on should establish itself say, for five years, 
and the other two calling upon the Commissioners to pre- 
pare a plan for the abolition of independent agencies, and 
to look into the matter of division of percentage of competi- 
tive tonnage. The effect on Pennsylvania shares of the 
declaration of the increased dividend was good, but it was 
more than counterbalanced by the announcement as to 
the proposed new issue of capital. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


7—Closing Prices. 
Last Week. To-day. 
Atchison, Topeka, 4 % : 


Ucucral Pacino Snares 328 7 va sii 2 
Chicago Mil. & St Paul, Com. Stock ., 634 3... @ 
Denver and Rio Grande, Ord. Shares... 19} 20... 18% 


iF 


ee 
ea ys BO 
bie? 


Iilinois Central Shares 03 tee. 1024 3§ ... 
uake Shore andMichiyan Sothrn.,Shra. 5... Lldg 
Louisville and Nashville,Com. Stock .. $3... S03 
New York Central Shares 5 « 105 
New York, L. E.,& Western, Ord. Shra. a ae 
Ditto 6 %, Second Consol. Mert. ...... 
N.Y., Ontario, & Weetern, Reg. Shares 
N.Y. Pennsylvania, & Ohio,7 % Ist Mrt. 
Norfolk & Western, Preferred 
Northern Pacific, Preferred 
Onio & Mississippi, Ordinary Shares ... 
Pennsylvania K. K., $50 Shares 
Philadelphia & Reading $50 Shares .. 
Union Pacific, Shares 
Wabash, St Louis, &c., Preferred Shrs... 
Ditto 6 %, General Mortuage, Certs ... 


Foreign and Colonial Railways.—The changes in 
department have not been heavy, but, on the whole 
the tone has been weak. The Canadian lines and Mexicans 
have all given way. wi 

The following shows the net movement on the week in 
some of the principai issues :— 


oo. 

Ditto Preferred Shares 604 * 
5 
4 


; 
PAT EAS Tess 
1 


phurdrdd 


Canadian Pacific, Shares 
Grand Trunk of Canada, Ordinary 
Dito, 4 %, Guaranteed 
Ditto, First Preference 
Ditto, Second Preference .. 
Ditvo, Third Preference 
Mexican Kailway, Ordinary 
Ditto, First Preterence 
Ditto, Second Preference + 
South Austrian Kailway, Sharee lug 


Mining and Miscelianeous Shares.—The mining market | 
has been without feature, and generally flat. Copper shares }} 
have been weak, and South Africans dull. Amongst 7 
laneous descriptions, the most noticeable movement was 1? 
Anglo-American Telegraph shares, which improved on the 
settlement in favour of the company of its long- as 
lawsuit. Nitrate Railway shares improved a little after the | 
meeting, but close at the same level as last week. 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





Rio Tinto Shares 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


City of Dublin Steam Packet/General 

Clippen’s Oil......... or leases General ............ 
General Life and Fire Assur.|General ......... . 
Grand Russian Railway ..... General .. ......... 







re atl 
11|Westm’'str. PalaceHotel,at 2 


Hill’s Union Brewery........ ..-. |General 
Invesment Trust............ . ... General 13)Cannon street Hotel, at 2 
PD I iakseden- coicevniescoes: (General. .......... 11/14 St Mary axe, at 2 


11/6 Throgmorton avenue,atl2 


13)Winchester House, at 12 
Mason and Barry .............. 11'Cannon street Hote], at 2 
Nat. Pro-l. Bk. of England|General...... ..... 
North Bri ustralian.......Ex-General ...... 
Positive Gov. Security Life| 

ID sane consectesssseneoe General ............ 
Waterford, Dungarvan, and! 

Lismore RY........02.0-sersese0e 
a a Land and nettconds ™ as 

SE cenndavasensnctiinntorounlonads a 
Bankers’ Investment Trust...|General............ 
Chelsea Electricity Supply...|General ............ 
Clutha Gold Mines. ......... General .. 


14|Bishopsgate street, at 12 
12|\30 Moorgate street, at 12 


14)Cannon street Hotel, at 3 
14'Waterford, at 2 
14 Winchester House, at 3 
15 Winchester House, at 1 


14|Sloane equare, 8.W., at 12 
13, Winchester House, at 24 





Cyprus Co. seerassesceveee » seeser/GODCEAL os. oseseeeee 15) Winchester House, at 12 
Employers’ Liability Asgur.|/General ............ 14] Winchester House 
Liberian Govt. Concessions 

and Explor. Co, .............. (General .......... 12| Winchester House, at 12 
Mexican TN. ceaieeiilhtecod aheidebeies oe 13|Cannon street Hotel, at 1 
Panulcillo Copper ........... ..|General ............ 14) Winchester House, at 124 

tish Austral. Invest, ...... General ........... 15; Winchester House, at 12 

W. Coast of America Teleg....|General Winchester House, at 2 
West Indian Panama Teleg.. 13' Winchester House, at 12 











Klotices and Reports. 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—The directors state that the 
accounts for the half-year ended December 31 have been received 
ae i and admit of a of £1 16s ad per cent., subject 

nglish income-tax, 4 cent. for 1890, agai 
£3 11s 8d for 1889. ee Te 
MEXICAN.—The report for the half-year ended December 31, 
1890, states that the 8 earnings of the main linewere £430,802, 
7 £400,139. The approximate earnings of the firstjthree months 
of the current half-year, as advised by telegraph, were £216,200 
as compared with £196,800 during the corresponding period of 
1890, he earnings of the Jalapa line, 703 miles, of the half-year 
under review amounted to £15,976, as compared with £16,128. 
The approximate earnings of the first three months of the current 
lf-year, as advised by telegraph, amounted to £10,200, as against 
£9,100 in °890. The sum at the disposal of the company, after 
payment of the interest (£60,000) on the first debenture stock, is 
£166,647. The full dividends for the half-year on the first and 
second preference stocks will absorb £102,164 and £30,358 16s 
cations ei and leave a balance of £34,124 to be carried to the 
credit of the ordinary stockholders, to which is to be added the 
sum of £2,595 brought forward from previous half-years, making 
ooo at their credit of £36,719. It is proposed to pay to the 
olders of ordinary stock a dividend for the half-year at the rate 
= per cent. per annum, free of income-tax, which will absorb 
»666, and leave a balance of £2,053 to be carried forward to 
cir credit. The amount of the Government freight account in 
31 half-year was £4,793, of which £1,531 was pai 7 December 
» and the balance since the close of the year. During the 
ee half-year a final settlement has been made of accounts 
rege over a period of many years between the company and 
The porecentatives of Senor Escandoa, the original concessionaire. 
ba arge and very important o tion of psying off sunbventions 
ar absorbed the attention of the Government, and the board is 
enaie “ee pope to say ae te than that a raed 
ob an early dive assurances te intention to settle the freight 
VANIA.—A semi-annual dividend of 3 per cent. ($1 
arte )s > on the 29th inst., either in cash or nets, bas cen 


8ST JOHN AND MAINE.— The rt for the half-year ended Decem- 
ber 31 states that the gross eaeabi of the New Brunswick Rail- 

























way amounted to $515,790, of which the portion for this 
na ey under the lease is $23,565, or £4,842, an increase of £137, 
092 in excess of the minimum rental. The usual dividend 


at the rate of 1 per cent. per annum for the half-year is recom- 
» the surplus of revenue being carried forward. 


BANKING COMPANIES. 

2 BANKING CORPORATION.—The removal from 33 Cornhill, 
sake 43-46 Threadneedle street, E.C., is notified. 

OF CONSTANTINOPLE.—A dividend of 4s per share, making, 








per 
reserve fund, and — forward £14,780. - 
-yearly meeting the report stated that 
balance of undivided profit stood at £35,052, or about £3,000 
higher than the amount shown a year ago. The directors had 
however, considered it wiser for the present to keep the dividend 
at the usual rate of 5 per cent. per annum. 

LONDON CHARTERED OF AUSTRALIA.—Thou report to December 31 
states that the —_ balance now to be dealt with ie £71,877, out 
of which a dividend for the ae the rate of 8 per cent. per 
annum, tax free, is recommended, transferring £20,000 to the 
reserve fund (making it £300,000), and carrying over £11,877. The 
deposit liability is stated ab £6,656,733, the cash at £953,666, 
investments at £959,490, and bills discounted at £6,628,877. 
NATIONAL OF AUSTRALASIA.—A dividend of 124 per cent. and a 
bonus of 24 per cent. have been declared, a ee per cent., 
£33,000 being carried forward. The dividend on shares upon 
the London register will be paid on May 13. 


ASSURANCE COMPANIES. 

GENERAL LIFE AND FIRE.—The report states that during the 
poe year 1,341 posals for assurance were received in the life 

epartment, and amounted to £516,655, 1,209 policies for £413,348 
be a in consideration of premiums amounting to £17,328, 
of which £3,428 were in single premiums. Claims under 288 poli- 
cies in respect of the death of 249 lives were satisfied, and amounted 
with the uses which had accrued, to £92,416. The life 
assurance = ee i a — of the year to £1,108,806, an 
increase 0 ,077. In the epartment the gross premiums 
amounted to £122,095, re-insurances were effected at a cost of 
£22,346, leaving a net premium income of £99,749. Claims in 
respect of losses during the year have been satisfied by the pay- 
ment of £54,422, after deduction of the sums received from other 
companies. The proportion of the losses to the net premium in- 
come is 54; per cent. On December 31 last the fire reserve fund 
stood at £55,055, an increase of £11,410. From all sources the 
total income was £354,081, that of the erecading pas having been 
£335,492. The assets amounted to £1,280,538, an increase of 
£72,579. Interest at the rate of £4 3s. 94. was realised on the 
investments taken asa whole. The profit balance is £27,812, and 
a dividend for the current year at the rate of 10 per cent. 
annum and a bonus of 2s, per share are proposed to be paid in 
two instalments. 
GUARDIAN FIRE AND LIFE.—A dividend of £3 per share, making 
£4 5s per share, or 84 per cent. for the year, is recommended. 
LAW FIRE.—The premium income was reported at the meeting at 
£122,759 and the losses by fire at £55,387, to which must be added 
the expenses of management, fire brigades, and commission, 
£33,906. The previous year’s dividend, 16s 6d share, was 
continued. On the recommendation of the board, the terms of 
the investment clause of the deed of settlement were extended, in 
order to meet the progressive change in the channels of invest- 
ment available for the funds of insurance companies. 
NATIONAL FIRE AND MARINE OF NEW ZEALAND.—An interim 
dividend at the rate of 10 per cent. per annum has been declared. 
PELICAN LIFE.—The report for the year 1890 states that during 
during the year 332 new policies were issued, assuring £323,512, 
of which £68,250 was reassured in other compaines, leavin 
£255,262 retained by the company. These new assurances yiel 
annual premiums amounting (after deduction of reassurances) to 
£7,563, and single premiums of £280. The income from premiums 
was £92,317, being £760 less than 1889, but this decrease is more 
than accounted for by the fact that in 1889 £1,260 was received in 
commutation of renewal premiums, while no such payment was 
made in 1890. The income from interest was £56,876, bein 
£1,359 more than in 1889. The claims during the year amoun 
to £111,037 (of which £7,530 was for endowment policies matured), 
being an increase of £6,337 on those of the previous year, but this 
increase is entirely due to endowment assurances which have 
matured—the increase under this head being £7,230. The ex- 
penses of emeat, inclusive of commission, amounted to 
£13,896, being £9 68 4d on the total income, or £15 1s per cent. on 
the premium income alone. Excluding commission to agente, 
the expenses were £9,576, or £6 88 4d per cent. on the total 
income. ‘The total number of in foree on December 31, 
1890, was 4,088 assuring, with bonus, and after deduction of reas- 
surances, the sum of £3,239,256. The annual ium current 
thereon was (after deduction of reassurances) £ . The total 
funds now amount to £1,365,859, being nearly 43 per cent. of the 
total sums assured and bonuses, and nearly fifteen years’ pre- 
mium income. The average rate of interest realised was 


. 

ee _ UNION AND NATIONAL. saers 168, 932 new life 4 
cies were issued, to £499,225, yielding premlams 
£17,133. The caima by doth and mde yday ery ieies, 
including large bonus additions, amounted to £266, he fire 
ee eer iat heme aoa 
sion, ou (ou, us, 

the er Gen cheecides funds and the for the 


funds to £3,867,080. 
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MISCELLANEOUS. WESTERN AND BRAZILIAN TELEGRAPH.—The report for the half- 
| ; ote aa 1.—The rt for the year | Yo" ended December 31 states that the total earnings amounted | 
| u ended December 31 states that the income was £25,285, a 









to £108,817, as against £86,403, the working experses 
£37,200, against £40,391. The available balance is £67,502, G 
which £20,000 has been placed to the reserve fund. A dividend 
of 9s per share, tax free, on the ordinary is 
making 5 cent. for the year, and leaving £6,070 to 

forward. In the case of shares which have been divided into pre- 
ferred and deferred, 1s 6d per share of the dividend now recom- 
mended will be payable to the preferred shareholders, and 7s 6d 
per share to the deferred sharehclders. The dividend warrants 
will be posted on May 15. 

WEST MIDDLESEX WATERWORES.—At the half-yearly meeting, 
under the presidency of Sir William Henry Wyatt, the report pre- 
sented stated that the number of new mye laid on during tke 
half-year was 383, making the total supplies 74,124. The extra 
houses brought under constant supply in the same period num- 
bered 850, making a total of 27,400. The balance (£50,150) of the 
Four-and-a-half per cent. Perpetual Debenture stock had been 
issued to the proprietors, and £49,150 thereof had been received, 
The rebate on the water rates had been increased from 5 per cent. 
to 74 per cent. from Christmas, thus giving another important 
advantage to the consumers in the company’s district. The direc- 
tors recommend a dividend on the Consolidated stock for the half- 


decrease of £8,048; and the ex iture £11,799, a decrease of 
£3,279. The balance, added £31,570 brought forward, is 
£45,056, from which has to be deducted debenture stock, interest, 
and the interim dividend of 24 cent. on the preference capital 
| paid December 20, leaving a oo. of £33,392. Warrants for an 
interim dividend of 25 _ cent. on the ce capital were 
issued in November, andthe report states it was hoped that the 
erento in the Republic would have so far improved as to enable 
he manager to collect at least sufficient funds to meet the balance 
dividend, but the high gold premium had rendered this impossible. 
It is pointed out that.as the;dividend is cumulative, payment of the 
balaace is only postponed until remittances for the purpose shall 
have been received, 

BAKER BROTHERS.—A dividend on the ordinary shares for the 
half-year ending March 30 at the rate of 8 per cent. per annum has 
been declared. The warrants will be sent out on the 5th inst. 

BARRETI'’S COUNTRY BOTTLING.—An interim dividend at the rate 
of 5 per cent. per annum for the six months ended March 31 has 
been declared. 

BRITISH AND Poa eee - —- wen 
for the period ended 31 states that, after placing to the 
eaevntnaal the amount req uired in accordance with tae artiales wo a - ae ae o — = aaa —_ 
of association, there remains a net profit of £14,444. Dividends, ere nee r ie tad had £114,750, or £2 gtas 
less income-tax, are proposed on the ordinary shares at the rate of Oe sevesue:ter the x wu ep »750, or £2,695 in excess 
6; per cent., and on general founders’ shares at the rate of 10 per | Of that for the corres nding period of 1890. The balance to the 
an annum, leaving £257 to be cartied over credit of the dividend and interest account was £147,591. With 

enccaeen ELECTRICITY : een —The directors consider the steady | Teference to the Bills which had been introduced into Parliament, 

rogress of the business during the year very satisf : On the chairman said the committee which had been appointed was 
tr eth 31. 1889, 93 customers, or an eridvalent re lights | 8cting in a somewhat unusual way, and did not appear inclined to 
of 8-candle power, were being ‘supplied ; while on December 31, | take evidence from any one. He felt that it was of no use for the 
1890, there were on the books 252 customers, with lights installed porn gps i ary ag Nee a cong made - 
equivalent to nearly 20,000 lamps, of 8-candle er. Tho Com- onl : noald be t sf ee: bli bod a aa ion 
pany received for current sold and meter renta in 1890 the sum of | ®!pg® shou! a ab es te nde y: ld °F oped sain 
£6,067, and after deducting all working expenses, there remains a | “0U!4 get fair terms, and he thought they would. It was 
grou profit of £083 Sere een ae oa oe 

@ TEA.—Th ones ; 2 

 ARTRLNO Fak Th rope’ to Dem 1,190, sows tht | eid uadartand, te eompanes woud probly be Ofer wal 
to 606,950Ib., being an increase of 57,172Ib. over the crop of 1889, a o re x ae it ae 2. e to .o ntil a oes the 
but the average price realised for the crop is only 1s 0 66d per Ib., me te ee ~~ y 
against 1s 2°10d per lb. for the crop of 1889, showing a decrease of | Precise terms. NEW COMPANIES AND CAPITAL 
1*44d per lb., which, on the whole quantity of, represents | jrnrgH VALLEY RAILWAY —Letters of allotment for the issue of 
a deficiency of £3,573. Out of the profit on the season’s operations 4 . do ane I di 2 $e a ted 
the following claims have to be provided for :—To commissions to Ne — a at ny nian tilt 
staff, £843 ; to income-tax, £222; leaving a net profit of £6,266, the £250,000 aol terd t th Bank of Enclend 
which is equivalent to £4 12s6d per cent. on the paid-up capital | ir, crolications ambanted to £271 700 PAT toe Goan 
of the company : and it is therefore proposed to transfer from the £97 let “298 10a (the unt : Tenders Pees \Ge will nacaive 
undivided profite the sum of £1,859 in order to provide a sufficient “a ag (t r emypeean y = lied ‘ aioen cca that 
amount to enable the members to declare adividend at the rate of | ® a Dw eed S : onthe ®PP tbe Setaed tue tn 
6 per cent. for the past year. So far the prospects for the season ar : £08 7 Z yo Perna 
1891 show an improvement over last up to the middle of April, stock is £ . 


but the quantity of tea manufactured up to that early period of the 
She Commercial Times. 
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season has always fluctuated considerably. 

EMPIRE OF INDIA CORPORATION.—An interim dividend of 7 per 
cent., tax free, on the ordinary shares has been declared. 

FRANK JONES BREWING. — After Poying 5 per cent. interest 
on debentures and 74 per cent. dividend on the preference 
shares, the directors have decided to recommend a final dividend 
on the ordinary shares of 12s. per share for the half-year, payable 
May 30, making, with the interim dividend paid on November 1, a 
dividend on the ordinary share capital of the company at the rate 
of 12 per cent. for the year ending February 28 last. 

INTERNATIONAL TRUSTEE, ASSETS, AND DEBENTURE. — An 
interim dividend to April 30 on the ordi shares at the 
rate of 7 per cent. per annum, payable May 13, been declared. 

INVESTMENT TRUST CORPORATION.—The accounts for the year 
ended May Ist show that the amount standing at the credit of 
revenue, after providing for expenses of administration and for all 
interest, paid and accrued, on debenture stock, is £81,117. From 
this amount an interim dividend at the rate of 4 per cent. per 














THE CORN TRADE. 


Mark Lane, Friday Evening: 
The trade during the week has continued extremely quiet, and 
the prolonged lack of demand has had the usual prejudicial effect 
on the te.dencies of market values. The rapidity of the recent 
advance has also rendered prices more liable to reaction, and under 
these circumstances that which has taken place is moderate, and 
less than might have been expected, but for the strength of the 
general statistical position. In some of the country markets wheat 
rices have caenaita to 2s, and the out about Ils. At Mark 
English wheats show a reduction of 1s where sales have been 
effected. Foreign white wheats have receded 1s, mostly on resales, 
annum was — in November last on both the preferred and | Red wheats have not given way more than 6d, and are not at 
deferred stocks, absorbing £25,350, and leaving a balance now to | freely offered at the reduction. Thecargo trade for wheat has been | 
be dealt with of £55,767. The dividend on £780,000 4 per cent. | slack, with easier prices, but buying orders for France appear at 
ae stock for six months ended on May 1, 1891, will absorb | intervals, and tend t to arrest much giving mee Californian car 
15,210, and the directors propose to pay, for the same term of | August to October shipment, have been sold at 44s, and # lari 
six months, a dividend of £5 per £100 on the deferred stock, | blue stem, February shipment, at 45s. Australian, March 
amounting to £25,350, making, with interim dividend, 7 per cent. | ments, sold at 43s 9d, and some on passage as well as dentine f 2 I 
for the year on the deferred a and carrying forward a balance | at 43s. Indian wheats have been more or less offered, and rt 
of £15,207. The reserve fund, which, at the making-up of the | Club Calcutta, April-May shipment, has been sold at 388 90} 
accounte on May lst last year, stood at £70,000, has during the | white Kurrachee, at 39s for the Continent, and 38s for June- 
current year been increased to £84,131. The funds of the cor-| July shipments to London; also soft red Calcutta, 4 
poration are, to the extent of 74 per cent., invested in the bonds | May shipment, at 36e 9d. The American markete have receded 
and shares of railways and other corporations in the United States | about 5 cente. per bushel, partly from, the restricted demand 
of America, a summary list of the investments being given in the | exports, but more from the operation of agree The —_ | 
report. ments of supplies have narrowed the visible supply by — 
bushels. American shipments of wheat in the last weekly chon it 
were given as 151,000 — being 25,000 quarters is 
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SCOTTISH AUSTRALIAN INVESTMENT.—The for the half-year 
ended December 31, 1890, states that the shown by the 
— and loss account, added to the amount brought forward 


rom the previous half-year, gives a total t of £59,380. After 
appropriating £25,833 to the payment of interest on debentures 
and a aes etocks, &c,, there remains an available 
balance of £33,547. A dividend on the consolidated ordinary stock 
of the company for the half-year ended December 31 last at the 
















rate of 10 per cent. per annum is 
£13,547. 
UNION MORTGAGE AND AGENCY OF AUSTRALIA.—An interim divi- 


dend for the half-year ending December 31 at the rate of 10 
cent. per annum declared. Wa 
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2,552,000 qrs last year at this date. Imports into the United 


m last week were good, and with the home sup brought 
te rather above average requirements. For maize the 


the 

market has been very dull and depressed, the quotation for round 
and flat corn, on the spot, being 30s. In the cargo trade, prices 
are very unsettled, and quotations are hardly practicable. 
American shipments last week were 22,000 quarters, of which 
19,000 quarters are for the United Kingdom, being 10,000 
quarters less than in the week preceding. ‘The supplies of all 
kinds of maize afloat for the United Kingdom show an increase 
of 25,00) qrs, and amount to 396,000 qrs, against 739,000 qrs at 
this time last year. Barley, both on the spot and for arrival, has 
not engaged much attention, and lower rates would have to be 
taken to effect sales. 20,000 qrs have meantime been added to the 
supplies on the way, which now are above 228,000 qrs, against 
242,000 qrs at this time last year, Beans have declined ls. Peas 
remain quiet and unchanged. There have been moderate arrivals 
of oats, and a very slack trade, with rather easier prices for 
buyers. 


Imports, | 1800-01. | 1880-90. | 1888-9, |. 1887-8, 








owts. | cwts. | owts. | owts. 
33,390,890] 37,341,600, 41,823,670) 30,392,650 















































eorceedeecesoes 11,660,700) 11,231,700; 9,858,390; 12,598,020 
50,061,300) 48,5 51,182,060} 42,990,670 
Add week ending May 1—Wheat......... 982,400) 1,171, 1,709,000 916,830 
PBB cccccesccocccesoscce enccnscctoososncesee 389,400 361,000) 241,000 236,130 
Total importe 36 weeks ........ { §1,423,100} 50,105,300 53,132,060) 44,143,630 
Less exports—Wheat ......cscccceseserrrees | 266,000) 156,500; 206,700) 393,000 
BR reccaccetnrseccscnttbodbockinean oe 75,000 93,500 98,000; 119,000 

a } 
Net imports..........c.ceecesserseres | 51,082,100; 50,352,300) 52,827,360) 43,631,630 

Add to this the estimated sales of| | } 

home-grown Wheat .........sssccssseeee | 31,474,000) 23,823,000) 26,570,300) 82,151,000 
aisehieieeeaehdel Se 
Thirty-six weeks’ home supplies .........| 82,556,100) 79,175,300) 79,397,660) 75,782,630 














Average price of English whest, per} s d sd ed ed 
RIBTORE, v6. cccvscbonceerbbeceedersesée wanseoss 41 1 30 9 29 19 81 2 

















GR: RE GUE... oravececnndenecppinnnns tensneeeensi 9 5s 6 103 7 2 
bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 21,063,000; 12,566,030) 25,271,000) 31,323,000 
Do do = in cwts...| 11,284,000, 23,456,599) 13,538,900) 16,780,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 2nd, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 


QUANTITIES SOLD. AVERAGE Priczs. 





Wheat. Barley. Oats. Wheat Barley. Oata. 

1891. qrs beh qre beh qrs_ bsh ad ed 86d 
May 2..{ 86,036 0 15,614 0 905 2 41 1 2 1 20 7 
April 25...) 88,569 1| 20,191 8] 9,726 3| 40 1 27 11 20 3 
18...) 74,158 6| 23,419 7] 12,601 5| 89 0 9 19 6 

11...) 69,856 4 28,448 7 10,680 7 87 9 27 4 19 3 

4...| 56,661 3 30,173 6 11,356 7 36 6 27 10 18 11 
March2s...| $5,434 3 57,938 3 12,346 3 85 3 27.11 6 
a 81,912 4 4684 5 9,191, 4 30 9 27 9 18 8 
MR ceeses 51,135 0 7,145 1 3,869 5 29 10 24 7 1g 6 
1888........| 55,419 3 8,056 6 4,413 2 31 2 30 6 16 4 
1887........| 60,499 3 6,898 4 4,673 5 83 2 23.2 i6 0 





THE IRON AND COAL TRADES. 


The pig-iron trade in the North bears a considerably improved 
appearance. The returns issued during the week showed that 
there was a reduction of 18,787 tons in the Cleveland ironmasters’ 
stock in oN The av uotations are: No. 1, 4ls 6d; 
No, 3, 398; No.4 (foundry), 378 9d ; No 4 (forge), 378 3d ; mottled 
and white, 378 per ton for prompt and forward deliveries. 

Our Middlesbro’ corres t writes :—Little business has 
been done this week in pig-iron, 39s and 39s 3d being paid for 
prompt delivery, but less accepted for forward. The situation is 
unsettled on account of the rapid rise in the ptice of Scotch 
Warrants. Shipments are so far this month, but chiefly to 
Scotland, Our malleable iron and steel works are still very 
scantily supplied with orders, 

© hematite trade of the North-West is steady. Mixed 
numbers of Bessemer iron are quoted at 49a 6d to 51s 6d per ton 
net, f.0.b., but the na of the business in warrante has been 
ab 498 net cash. Stocks now stand at 161,355 tons, 16,918 
C of which is held in Furness, and the rest in the West 
rietinnd stores—a reduction ww the aggregate of a 
lasgow warrant market in been strong the 

bulls have obtained a tight hold of the t market. The position 





being purely speculative is of course v dangerous, and for 
forward delivery is fixed at prices much the cash aeatiion 
ruling. Business in the market was done yesterday ( at 


i” to 48s 7d cash ; buyers 48s 6d cash and one month ; se 

pe more, We deal more fully with the position in another 

umn. Maker’siron continue flat. Qo 

oltness, 63s ; loan, 62s; Calder, 61s; Summerlee, 60s 64 ; 
Carn 50s; Govan 


, f. . 2 Lo. . 
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lates £6 7s 6d. In the steel trade | goer ae A the outlook for the 

ture seems brighter, p of orders being good, Prices 
are unchanged at £4 12s 6d eee “es £5 152 for light rails, 
and £6 10s for colliery sections. e demand for shipbuildin 
material is quiet. Plates are quoted at £6 5a, angles at £6, 
boiler plates at £6 15s. £4 108 remains the price of slabs and 
billets, the demand being small. Blooms are in slow request at 
£478 6d. The hoop trade is steady, the quotation being still at 
£6 to £6 5s, Tinplate bars are.a quiet trade at £4 17s 6d. Nothing 
is doing in steel wire rods, but the quotation remaing at £8.5s.for 
No. 5, and £8 7s 6d for No. 6 sta " 

Writing as to the foreign iron trade, The Iron and Coal Trades 
Review says :—“ The, Belgian market is unsettled. There are few 
fresh orders offering, and even those manufacturers are reluctant 
to accept, partly because they can only be secured at low prices, 

y ause the cost of fuel in the future is an unknown quan- 
tity. The French iron market is quieter, but this is solely due to the 
fact that numerous orders were placed recently. The tendency of 
the market is towards greater firmness. Although a general improve- 
ment cannot be said to have shown itself in the German iron trade, 
several departments have a tendency that way. In the face of 
the greater scarcity of fuel, prices are firmer. The German pro- 
duction of pig-iron in the first three months of 1891 was 1,050,033 
tons, which, compared with 1,153,040 tons in 1890, shows 
decrease of 103,007 tons in the first quarter of this year. The 
German imports of iron and steel and machinery in January and 
February fell from 96,268 tons in 1890 to 43,834 tons in 189],a 
decrease of 52,434 tons, On the other hand, the exporte rose from 
144,000 tons in 1890 to 171,064 tons in 1891, an increase of 27,064 
tons this year. The strikes.in Germany, Belgium, and France 
have Daren matters toa crisis in the coal markets of the Con- 
tinent. Ithough the strike in Germany is showing signs of 
collapsing, the cessation of work on the part of Belgian and French 
sanaye will-not improve matters. Coal is getting scarcer and 

rmer.” 

There is a brisk business in coal at Newcastle. Steam coals of 

the best quality have been sold at 12s 6d to 12s 9d, with pease 
turns of four to five weeks ; second-class steam coals realise lls 
to 12s, and small 5s 6d to 5s 9d. Gas coals are being exported in 
= quantity, best sorts bringing 10s to 10s 6d, whilst manu- 
acturing, smithy, and bunker descriptions fully maintain late 
rates. Cardiff quotations are :—Best qualities, 14s 6d to 15s; 
good dry coals, 13s 3d to 13s 6d., and small 6s 3d to 6s 6d. The 
result of the audit of the associated collieries’ books for the past 
quarter gives a further increase of 24 per cent. in the wages of 
colliers under the sliding scale arrangement. House coal is 
steady ; No. 3 Rhondda, large, is quoted at 138 9d to 14s ; through, 
lls 3d to lls 6d; and small, 9s 3d. 





THE COTTON TRADE. 


LIVERPOOL, May 7. 
PRICES CURRENT 
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In speculation there is an increase of 3,430 bales. 


The imports this week have amounted to 62,185 bales, and the 
quantity of American cotton reported at sea for Great Britain 
ox arg. Dagens advices to date) ie 145,000 bales, against 40,000 

at corresponding period last year. 


Cotton continues in increased demand, and a good business has 
been done at firmer prices, while for some descriptions quotations 
are advanced. The Bank Rate has this day been raised from 3 
to 4 per cent. In Sea Island there has been an improved 
at steadier prices. American was quiet in the early part of the 
week, but on Monday the demand improved, and a large business 
has since been done at hardening rates. The quotations show an 
advance of (sd to 4d per lb. Brazilian has been in moderate de- 
mand at steady rates. Egyptian has been in active request, and 
ee are raised 4d to jd lb. Peruvian continues in small 

emand at previous prices, rican is unchanged in values. East 
Indian has been in improved request, y the last few days, 
and quotations are fully maintained. 


“ Futures.”—The market ed quiet, and prices gave way 
2-64d to 3-64d lb, but on y the tone improved, and a 
good business has since been done at advancing prices. the closin 


uotations showing an advance of 3-64d to 5-644 per 3 
or near, and 2-64d to 3-64d per lb for distant positions on last 
Thureday’s Circular rates. The closing values are:—Delivery : 
American, any port, l.m.c., May, 4 52- to 4 53-64d; May-June, 
4 52-64d to 4 53-644; June-July, 4 55-64d to 4 56-64d ; a. 
August, 4 58-64d to 4 59-64d; August, 4 61-64d to 4 62-64d ; 
August-September, 4 61-64d; September, 4 62-64d ; September- 
October, 4°60-64d to 4 61-64d ; October-Novemter, 4 61-64d; 
November-December, 4 61-64d to 4 62-64d ; December-January, 
4 62-64d to 4 63-64d; January-February, 5 1-64d per lb. The 
following transaction has taken place in oe Delivery, The anticipations of better trade which seemed to be warranted 
ptian, F.G.F. (new standard), June, 6}d per lb. in the first week of April were not realised as the month went on, 
© amount of cotton forwarded this week is 70,022 bales,| and the market relapsed into the dragging condition which 
and actually exported 4,360 bales. The decrease of stock this | characterised it during the earlier months of the year. Owing to 
week is 12,030 bales. The sales amount to 72,170 bales, of which | the backwardness of the season the new crop will be later this 
6,690 are on speculation and 3,350 declared for export. year than usual; at the moment there is nothing definite to 
Whitsuntide Holidays.—The cotton market will be closed from 


> report of it, but its progrees will constitute the chief topic of 
ae Friday, 15th inst., until the following Wednesday morn- | interest during the next few weeks.— Henry W. Haton and Sons. 
ng, 20th instant. 





To-day, alihaaehs thetieets wanda wt ap tod gesamet. entries 
again dearer, is no increased inquiry in this market. Prices | 
for the most part steady, and occasionally sellers have attem 
to an advance. This u movement has, however, 


iom successful, and usually the full rates of last Friday have |} 
not been refused. 


































THE WOOL TRADE. 


There is again very little change to report in the English wool |} 
market. The scarcity of good wool keeps prices very firm, and 
users are hardly expected to buy except for immediate require- 
mente, in face of the near approach of the new clip. 

Our Bradford correspondent writes :—Our market remains quiet, 
but firm. The turnover has been smaller during the past week, as 
immediate requirements are met by earlier eee The short 
stocks that staplers now hold leave no opening for speculation, and, 
on the other hand, prevent anxiety to sell. There will probably 
be little variation in the prices of English wools until the new cli 
arrives. The consumptive demand for colonial descriptions is sti 
large, the raw materials changing hands at about late rates. Tran- 
sactions in mohair and al are small and infrequent. In the 
yarn trade signs of revival in the export branch have caused some 
excitement. The orders are not much in themselves, but are 
welcome after the long stagnation. Spinners are still busy on 
contracts for the home trade, and home markets are the mainstay 
of business in manufactured goods. 








THE SILK TRADE. 








MANCHESTER, May 7. 


JUTE, FLAX, AND HEMP TRADE. 
(I.) Comparative Statement of the Cotton Trade. There is not any feature in the Jute market, which remains quiet. 
The entries for export in Calcutta during April were Torge 
compared with last year—133,000 bales. New ~— not much 
offered. As manufactured s in Dundee are tter, there 


appears rather more inquiry for Jute on the spot. 





Price! Previous Weeks in 1891. 


MAY \Price, Price, Price, Price, Price, 

















1891. | as. Api. apt April April lax is - at the recent improvements, and the Foreign markets 
eit eC ereoe | % | 2 | continues firm. 
odiedised se ded sd | Manila Hemp with large rezeipte, 17,000 bales last week. 
Raw Cotton—Upland middiling...... perlb) 0 4/8 0 43 0 48 0 4/2 0412 0 43 | The market remains dull, and sellers would accept £33 10s, to 
_ Ditto, good mild ling......... 9 be O st 0 5: 0 53 0 58 O 6 arrive, c.i.f. terms. 
~ Pernambuco fair...... 0.0000 0 5) 0 5) 05% 05% 6 580 5 : 
Yorns_Wo.00 Muleteins tals, Sadqudiiy| 0 She slot ot Sie § eee | Saal Lil 
wn, of? Water-twist a2 8 8G Bh 0 Se 0 c s GOLONIAL AND FOREIGN PRODUCE MARKETS 
27-in, 72 reed, ditto, "Bite Sossl 6 9 49\49 4 y .s ee For Report of this Day’s Markets, see ‘ Postscript.” 
89-in, 69 reed, Gold End Shirtings, 37) aie | Mincing Lane, Friday 
yards, BEB cesvcrverevevesensneveesves 17 O17 O'7 O'7 O17 O ’ 7 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... 70/7 @\7 9 - i . ‘ : i. a 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs......| 8 10} 8 10h, 8 10} 8 105 5 103 + SUGAR —The depression in this market has continued during | 
80-in, 44 reed, Red End Long Cloth, 86 the greater part of the week, with a limited business passing. 
BONEN, BTN 2 aeecsenecorsvoryeeochscgncoeencees 5 6'65 6'5 9 59 59 '5 9 


Yesterday Beet was firm, although speculative prices are easier 

than on Friday last. Rather more steadiness now prevails. Some } 
Java cargoes off the coast are not placed, and Cane-grown, on the | 
spot, has sold to a very small extent, including 2,500 bags crystal- | 
lised Trinidad, by private contract, at 178 3d to 178 9d. No public } 


(1I.) Comparison with Previous Years. 

















om ~ 
"oe 


sales of West India were held on Tuesday. Low brown — 
| 1890, | 1889. | 1888. | 1887. | 1 are unchanged. The retined markets continue without ani 
> ——> | owing to the competition with foreign goods. There has not been | 
® ie djs dis dis disd : : of the | 
Raw Cotton—Upland, middling...perIb| 0 4/2 0 6% © 6rs\ 0 oi 0 514 0 5,| any further buying for America, but the adverse reports 
- : tto, good ae DG «+0. : be : % : on ; a > 51 0 63 | Cuba crop may cause a renewal of demand. 
ah Ditto, g od fi a 0 5410 64,0 Cia! 0 at 6 a ; ; Imports and Deliveries of Sugar into London from cou: mencement of the year to 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 8} | 0 ot 0 94 0 ‘t 0 8 6 8 May 2with Stocks remaining at the li.tter date. 
—  No80 Water-twist, ditto \9 }0 8§09,0 & 0 808 1988. 
26-in, 66 reed, Printer, 20 yds, 4 Ibs 2028/3110) /4 164 1) 4 Ula vle 1h _ 1891. 1890, 1889, 
27-in, 72 reed. ditto, 6 Ibs 20m 4 9 ie if! 1446 0/65 6160 woe Fons, am 10300 
yi ines. Sh Fo \7 “a 76 74) @ 9 | 66 Delivered 77, 108300 "98.200 7. 89,200“. 96,000 
in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...|7 9 |8 8|7106 7617 6°73 LOCK 2s sevcersereeesererreee 31,100 oe 31,500 4. 30,500 65.08 
40-in, 72 reed, ditto, ditto, 9 lbs Boz...| 810; | 9 159 8/;)8 2 8 9/8 af Stock, United Kingdem 115,900 ... 140,100 ... 157,500 ... 227, 
89-in, 44 reed, Red End Long Cloth, 86 MadrasJaggery,perewt 14/5... 99100 .. 12/6 129 9,0 9/6 
SS cic cevesoncdibcaininmihiainnie 16 616 ols 146 0'6 145 7% Good brown West India 13/140... 12/6 13,0... 19/0200... 126. 
=i: AEG. ee ———4 Crystallised Demerara... 17/6, 19/6 ‘ lbp 19/6 is sae ve ey 
The strong and hardening tendency in cotton has compelled FineFreneh loaves, fob. 176 ". 16/3 169. 23/6240 116 ie | 
procucers to raise quotations, although so far the effect has been Java afloat, about96% ... 153 .. (15k ... 2/6 20/6 
still further to restrict business here. Home trade yarns have Tate's Cubes, No. 1...... 20 ne BS ae BTID we 
sold more freely during the week, but it cannot be gaid, except for J ry.—500 tons cane, July to August shipment, sold at | 
the finer spinnings, that any advance was obtainable on the prices | 10s 3d for London. 


ey current. There is no improvement in the export yarn 
e ents. A few orders have been 


India, but China and Ja) buyers have done scarcely anything. 
Bolton counts firm, in twofolds rather higher prices have 
been secured for small quantities. In cloth the general business of 
the week has been com vely small. Eastern merchants have 
done little, and al offers for distant delivery have frequently 
been met with, manufacturers seldom show any disposition to enter 
into contracts of that description. Home houses continue to buy 
cautiously, and orders, though numerous, are not often large. For 
South America the demand is » and only a moderate amount 
of trade can be reported for the tand Mediterranean markets. 
With few exceptions, producers hold firmly to previous quotations 


Mauritius—At auction, 2,900 bags syrups part sold, at 12s 34 | 
to 13s 9d. wr 
Madagascar.—1,268 bags partly found buyers at 13s 3d for 
Ret. i 138 3d to 
Beet.—Speculative prices are rather lower, closing at 
138 44d for German 88 per cent. May-June. Refiners have in 
at the former price. New crop, October-December, sold at 
r cwt, f.o.b. 
P Refined. —There has not been any change in stoved goods, whict 
remain quiet, owing to the pressure of Foreign, and the de 
rather slow. Granulated is very low in price. London —_ 
yellow crystals sell at 153 3d to 16s 6d per cwt. Pieces 
rather easier on the week. 


placed for the Continent and 
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RUM is advancing, owing to snort supply. About 500 puncheons 
West India have sold during the week. Prices of Jamaica not 
given. Leewards and Demerara at 2s 2d per proof on. 
1,000 casks Mauritius sold to arrive, quotation not re 


“c0c0a.—Good to fine Ariba has sold at 85s to 90s. Public 
sales of West India have been l, viz., 181 bags Trinidad and 
412 bags Grenada, which only partly found buyers at last week’s 
rates. 400 other West India part sold, at 52s to 58s for 
Demerara and St Lucia. Ceylon —e went rather dearer, ranging 
from 113s to 123s for middling to fine, and 108s 6d to 110s 6d for 

. 800 ahia withdrawn, also 843 bags Guayaquil, the 
fatter including fine Ariba at 95s per cwt. 


COFFEE.—Th? market is in a frm position, owing to the reduced 
stocks and the serious deficiency in the visible supply of the 
world; now, eccording to a leading authority, 17, tons, 
oe with that of last year at same time. Futures have 

ned, as the quotations in Rio Janeiro and Santos keep very 
high. The public sales here have gone with some irregularity for 
Central American demands, 135 casks 44 barrels 43 bags — 
brought steady ratee. Quotations as follows : pale and low middling, 
1038 6d to 106s: colory, 107s to 1128; bold, as in quality, 109s to 
117s 6d; small, 99s to 104s. 51 bags Liberian: fine yellow Ceylon 
sold at 97s 6d to 100s. 42 cases 1,603 bags East India: Mysore, 
101s to 107s; = 111s 6d to 1148 for bold ; 108s 6d to 109s for 
medium. 394 half-bales Mocha part sold at 103s for long berry. 184 
bags African bought in at 8ls. 6 caske 611 barrels 176 bags Jamaica 
all sold : fine colory, at 113s 6d to 120s; very fine bold, 124s ; low 
to ordinary, 848 to 90s; fine ordinary, 91s to 97s 6d; low 
middling to middling, 98s 6d to 104s. 9,128 bags foreign descrip- 
tions, the bulk found buyers. Costa Rica: ordinary and mixed, 
95s to 98s; fine ordinary to low middling, 98s to 101s; middling 
to good, 106s 6d to 107s 6d; London cleaned, 102s 6d to 108s 6d ; 
latter qualities of Guatimala, 101s to 109s 6d; as ons 4g, 101s to 
1048 mney and ae 93s to 968 : New Granada, 988 to 104s. 
1,674 bags Brazil part sold, at 8ls 6d to 84s 6d‘for Santos. The 
Dutch sale on the 12th inst. will comprise only 20,500 bags. Good 
ordinary Java valued at 60c. 
























NUTMEGS.—There is nob much demand. 85 cases Bombay, in 
blic sale, one-fourth part sold at easier rates: small brown, 
2d to 2s 3d; 90’s, 2s 6d per lb. 

MACE is inactive. 30 cases Penang about half sold rather under 
former rates : low red, 2s 4d; fair, 2s 9d; very fine (2 boxes), 
33 7d; pickings, 231d, 15 packa West India, 2s 3d to 2s 5d. 
eae ee Bornbay part sold, at 63d to 9d; good, Is 4d 
per lb. 

CLOVES. —Zanzibar continues dull, witha very heavy stock. 580 
bales, by auction, were taken in, at — to 3§d per lb. 29 cases 
ee chiefly bought in above the value. 5 cases fair sold at ls 
per lb, 


















CASSIA LIGNEA.—As the stock continues excessive the low price 
does not lead to any demand. 400 boxes offered, by auction, were 
bought in at 22s 6d, one lot selling at that price. 325 mats broken 
at 168 per cwt. 

GINGER.—Cochen dull, but the short oneuty prevents any 
decline. 62 cases 1,007 bags bought in, one lot rough selling at 
35s. 15 bags Penang realised 193 6d per cwt. 


PIMENTO.—At the weekly sales yesterday the demand was slow, 
and 1,162 bags all bought in at 24d to 2jd per lb. 


FRUIT.—Business in currants has been chiefly confined to pro- 
vincials, now quoted 22s 6d to 2289d. There is a large stock of 
Sultana raisins to be got through before the next crop. Some 
Smyrna, * auction, sold, ‘‘ without reserve,” at 29s to 358. 45,183 
packages alencia, went 2s to 3s lower, and about 32,000 packages 
ound buyers; the balk, ‘‘without reserve,” including ordinary 
off stalk, at 21s, low, down to 19s; selected, 22s to 26s per cwt. 

NITRATE SODA is quiet, and in easier, £8 12s to £8 178 6d; 
the value of current quality and coast cargoes about £8 12s 6d. 


SHELLAC.—The statistical position is strong, and the markeb 
shows some recovery from the late depression. Prices are still 
moderate. 808 cases TN second orange, August delivery, sold ab 
68s to 69s. At auction on Tuesday, 725 cases partly found buyers, 
at 2s to 36 advance. Since the sales 66s per cwbt bid for AC 
garnet, but not accepted. 


Imports and Deliveries of Coffee in London to May 3, with Stocks on hand. INDIGO.— Business during the past week has been upon a vesy 
= 1090, — — small scale. Low Kurpahs are scarce, and held for an advance, 

Hmported ....crcccccccersessereseserces 10,130 noe 25,000 0. 24,720 «. 15,300 with small imports. 

Delivered for home consump 4,920 


tm 5820 .. 5060 .. 5000 ., 4, 
- MA ceniinss goes 7,010 ... 13,050 ... 8,230 .. 10,419 
a EO OES Aa | ee a 
Price mid.plant.Ceylon.. per cwt 106/ 109/... 100/ 103/.. 86/ 88/ ... 74/ 75/ 
! Estimated stock chief _— of 

pril ... 62,000 ... 103,000 ... 115,000 ... 113, 


DRYSALTERY G00DS.—Nothing of importance has transpired at 
the public sales. A tew parcels spurious cutch sold “ without 
reserve,” at 8s 6d to 9s per cwt. 

DRUGS.—Camphor steady. Bark, South American and East 
India cinchona sold in public sale last Tuesday at 5 per cent. to 
10 per cent. higher rates. Gum arabic, Aden sorts lower. 
Olibanum steady. Musk, ipecacuanha, and rhubarb quiet. Oil of 
peppermint, H.G. Hotchkiss, and oil of aniseed cheaper. Opium 
Segheated. 


Europe at the end of ; 
Landed last week, 1,345 tons; delivered, 1,325 tons; leaving an increase in the 
stock about 20 tons. 


ing Prices at this Day's Call at 2.30 
eee May. June Jay. Aug. Sept. Oct. Nov. Dec 
Fair Channel Rio,............ 82/6...816.. 80/9... 80/ ... 77/3 ... 74/6... 72/3.. 70/ 
Santos good 85/9 .. Bd/ ... 84/ ... 82/6... 80/9 ... 77/9 ... 74/6...73/3 


TEA.—There has been continued pressure to sell, and many of 
the public sale quotations show some decline, including the 
common grades of China congou by auction. Red leaf, low to 
good common, 53d to 53d ; fair, 6d to 64d; fair medium Panyong 
and Ching Wo, 64d to 8jd; black leaf, inferior, 5jd to 59d ; fair 
medium, 6d to 84d; Ningchow, ls. The catalogues give a total 
supply for the week of 18,872 packages. The Hankow market 
has opened with higher prices than every recorded, although the 
crop is said to exceed the previous seasons. Russia has been 
buying. Importers of Ceylon continue to sell freely, and 21,000 
poeeeen, by auction, went 4d to ld lb lower than last week. 

mall quantities of Golden Tip Ceylon have sold as curiosities 
up to £25 10s per lb. Indian teas barely support their former 
 maery: excepting for fine. Public sales, 14,000 packages. Of 

ava, 1,693 packages have been brought forward. 


London Statistics of Tea for the Eleven Menths ended April 30. 
1890-1, 1889- 1 


eee eeeeeeeeeeeeeeees 


CREMICALS.—The markets generally are dull. Soda crystals have 
declined. Bi-carb, £7 5s to £7 10s. Acid, tartaric and citric hardly 
sustain their position. Ammonia, sulphate £11 to £11 2s 6d, being 
easier. Potash, prussiate scarce. Cream tartar in small supply 
Mercurials are regulated by the price of quicksilver. Sulphate 
quinine improving, but prices keep very low. German last 
sold at 11d per oz on the spot. 

INDIA-RUBBER.—Fine Para last sold at 3s 8d per lb, or rather 
under the highest point of last week. Buyers now at ld less. 


IvORY.—The sales which concluded on the Ist inst. com 
1074 tons, of which 86 tons sold. From Mr 8. J. Pitt's circular :— 
‘“‘ Home trade biddings were by no means brisk, and the continued 
dull state of Sheffield cutlery trade was materially felt. America 
came in to a considerable extent in purchases of the finest lots of 
Indian and Zanzibar soft tusks ; the purchases on behalf of 
Germany were proportionately extra large, those for France 


90. 888.9, moderate. Altogether the result was better than was generally 

Seniested. ais scenes 223 196-021 ioe 115 | Predicted. Zanzibar, Eastern African, and Bombay.—Soft tusks 
De ivesed, POON OE ROPE ORR OEE cee eee eee eeeees | 868,269 eenees 192,676,690 ve — "656 sold without a quotable change, though irregu ly ; hard more 
104,199,319 ...... 89,478,483 | than recovered the fall which occurred in January. Billiard bill 


cut measured pieces advanced £2 to £3 for the large, and £4 to £6 
for the small diameters, cut points and tips off large tusks, adapted 
for ball purposes, were £2 to £3 cheaper.” 

METALS.—The excitement in the Scotch non market con- 
tinued, with a further ‘fan = to = ae a = 
Monday. Prices in ve 8 egular, 
diel to the extent about to 2s, Furnaces in blast, 57. Stock on 
warrant, 510,412 tons, a decrease of 1,953 tons from the previous 
week. Middlesbro’ pig-iron, No. 3, closes at 3ls 10d cash. No 
improvement can be reported in finished iron. A good business 
has been done in Straits tin at better prices, up to £91 10s cash, 
but the highest not since quite maintained. Three menths, 


Imports from China show a falling off, amounting to nearly 20 
millions; from India a slight deficiency is ompenret, while the 
increases from Ceylon amount to about 12 millions. The aug- 


mented delivery is chiefly in latter descriptions. Stocks of China 
are 17 millions short. 


RICE.—Demand is less active than of late, as shipments from 
Burmah to Europe largely exceed the previous seasons. This week 
a sailer cargo of 3,250 tons Rangoon sold, May, at 8s ; one of 1,900 
tons Moulmein, April, at 8s for the same destination. Cleaned 
rice is less in demand. 

84G0.—The market remains dull, and at public sale 882 
were bought in: large, 12s 6d. to 133 6d; good small, 11s ; 


: £90 10s. in Holland, 544 fl. A good deal of co has 
medium, 11s 6d to 12s 6d per cwt. c hands, the re quotation ae G.M.B. conga | from 
TAPIOCA—The demand docs not improve. Of 1,385 bags flake | £51 7 0d, %o 20i th tte supply sé the end of April did not 


Offered yesterday, a few lots sold, at 1gd to 1Zd per lb for Singa- 
ag fair quality. 1,783 pearl were chiefly bought in, some 
medium selling ab 16s 6d to 17s. 


BLACK PEPPER.—Sales have been made in Singapore, to arrive, 

at lower rates, 444d to 4d, April-July shipment. At the weekly 
Singapore withdrawn, at to 44d, lower bids 

being made, 209 Penang bought in ab 3}d_ to 334 por Ib for 

{Jam nee syne Tn. Copper. Spat, ie 

; is lower. 50 tons 8 , May-September or 

Sehebo 6tid to7d. 193 ty costes borate in. £90 15s -» M51 7e6d 251105 .., £22106 .. abd 

} 118 bage withdrawn at 54d to 5§d: 25 bags Lampong sold | LINSEED.—The market is better, to the smallness of supply 

at 5d. By private contract, Penang on the spot, ab 54d per lb, | here. Calcutta seed, on the spot, has advanced to 44s 3d; near, 44s ; 


Closing Prices on the Metal Exchange To-day. 
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May to June, 42s to 42s 6d, being rather dearer. Bombay last POSTSCRIPT. Friday Evening, 
sold at 456. Seed afloat quoted 438 6d to 44s. Sales in other SUGAR.—There have been 4,195 bags 263 barrels West India in 
kinds are small. ponte sale, which brought previous rates. Crystallised, 17s 3d to 
OIL8.—Since last Friday few c have transpired in the | 19s. Demerara syrups, 14s 6d to 15s. 
markets, which are rather quiet. nut sells slowly, and COFFEE.—Very little offered by auction oF 136 packages 
prices are stationary. Supply here and afloat very moderate. | Mocha part sold, at 83s 6d to 84s for Triage, 615 bags Costa 
English brown rape, although in small stock, is weaker. On the | Rica at previous rates, including good bold at 105s 6d to 106s. 
spot, £29 15s to £30; forward, £30 to £30 10s. Linseed oil meets SPICES.—No further business reported. 
with more inquiry, closing firmer. On the spot, £22 10s, with small SHELLAC.— Demand has fallen off. 
supply ; to August, £22 lds ; last four months, £22 58 to TALLOW.—Of 1,883 casks Australian, by auction, the bulk found 
~ 78 6d ; nee peckages, quoted £22 58. A a4 sales have | buyers at 3d to 6d advance. No change made in town melted, 
m made in olive at recent improvement. Fish oils firm. ; ————————————— 
Stocks very light. LONDON MEAT MARKET. 
PETROLEUM OIL dull. Imports since January 1 have amounted to eapnens Hea, 
| 473,826 barrels, against 314,075 barrels in 1890. American, | Inferior beef ......0+ eecssseeseesee 210] Inferior mutton ...cccccsscssseseessnem 
53d to 5¢4d ; last four months rather less. Russian, 47d to 47d; | Middlin eemonen ae wading SD cocasnemsectenremninnnn 
September- December, 5d. oo dl . . a aie ee eeeereeeereeeeses seeceees 
TURPENTINE has not varied in price during the week, and the | idling ditto monn. Ba | Middling ditt 2 
market is now firm, with decreasing stocks. American, 308 3d; | First ditto... w.cccccsccscsccsscesseesseee 6 0} Firat ditto... carssseeeeesoees 
next three months, [9s 6d; last four, 28s 6d to 288 9d. 
eo ee oe a dull and inactive appear- ROSS SOTeze MAREET. 
ance during past week, and no transactions of importance have ee 
taken place in American tobacco, for which selote ane generally BR eBPOMG 6.<00000000000-00rc0ccn00c0008 120s to 130s | Imperators ............. esesese 


unchanged. Substitutes have also been neglected. P scnbtly ethene Champions _ .................... 908 to 


Commercial Cimes.—CHeeklp JPrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 


A DRUGS—{Con.} ad MET. 4 
LONDON, Farpar | |BBUGB (Om) 1, ¢ 4 5 4 [METALS B Comper 4 1 
ROW-ROOT—per Ibs ds Rebeeel » Tough p. 
t. Vincent com.tofn 0 1g 0 3 a Best selected 
Peppermt.,Hothka 12 
OOCOA—duty 1d p. Ib Opium, rky., fine.. 12 
Trinidad grey to ord Rhbrb , China, fr to gd 0 10 
- 60 Senna, Tinnevelly g re 
Other E. I. lowtoed 0 
DYE 8TUFFS, &c.— 
Galls China percwt 53 
Safflower, Bengal, gd. 
to fi 25 


yim ee 


Dea i i a ek 


SILK—{Con.) s 
China—Tsatlee 4 & 5 10 
ATEOAmD recesses 1 

iheie ah 


TALLOW—percwt s 
Petersbg., new ¥ C 39 
Australian mutton 26 

do beef .. 25 
Town ..... 

TAPIOCA— 

E. I, flake p. lb.... 0 

Pearl ........per cwt 13 

TAR—Stockhim.,pb! 20 

od Archangel 13 
Other kinds ...... TEA—duty 4d per Ib 

Thrown—Pdmont. 18 Congou, ton to fair 
Milan Medium to good .. 

Trams do n Fine to finest 

SPICES—Pepper— Souchong, com. togd 
Black, Eastern p |b 0 Fine to finest...... 
Aleppy & Malabar 6 Oolong 
White, Singapore 0 Flower 
DE occussecnce @ 

Pimento 

Cinnamo: 

nd 


oce 


allaroo 

Seen oer eon oo 

Bars, &c., British. 
ail rods 


occo 


S cewtcou® 
ane 


cocoooocean 


Good to fine. 
Ceylon, mid. to fine1l10 
Guayaquil Ariba .. 3 


urinam 
OOF FEE—duty 144 per | 
Caen am &low mic100 
N 


Persian wes ai 
Italn—Raw,wte. Novi 
Fossombrone 


ee22ese 


ce coececocon 
eoce cacom 


a 
a 
soooevoco 
eockt 


Rails, ditto 
do Steel at Mdisbro 4 10 
Scotch pigiron,cash 48 6 
—Eng.pig perton 12 15 
Spanish vp 12 
33 cksilvyerper bottle 7 19/8 
a Silesian pertoa 22 17/ 


n, English, ingots 94 
Do. do., ba . 


Straits’ 
Tin plates, per box 
6 Charcoal,[ C, f.0.b 19 
wespeoseens oe8 oke, 1G 


Cok . 16 

ELZPHANTS' TEETH— Zinc, English, sheet.. 27 
e soft per cwt... 67 MOLAS ‘8—W.1, pewto 
FLAXat Dundee £ OFS —Fish— & 
Archangel, Crwn p.t, 35 wen Crude ptan 60 
St. Petersburg 12 bd 20 Se svidieee eoee 22 


i 9 bh 16 Beal, pale 
ere oer, Bast Tadia 
urrants ....duty 2s s neteees 
Patras .... per cwt 26 Olive—Spanish..,.. 
Vostizza 30 Sicilian 
Gulf Levant 
Provincial . 22 8 Mogadore 
Figs,Trky,p.ct dty pd 30 leeds, — to ie 
Raisins, dty 7s. per cwt— Rape, refined Eng 29 16 
Valencia 20 Brown, English.. 3) 0 
Ground nut 25 10 


8.5. sted act 2s. 
oro 
wnNOoO 

~ 
a 


iddling to fine ..:06 
ative 0 
East India, plantion.102 
Native 0 
Mysore, med.to bold 102 
Manila, fair Indan 0 
[enepe., piched Bally 0 
Mocha, mixed to fine103 
Jamcea., ord. to fn. ord 86 
Low middg. to finei09 
Costa Ri mid to finel01 
Ord. tolowmiddig 96 
Centl. American, &c. 95 
Middling to fine ..102 
Foxy Guatemala .. 94 
Brazii, Rio, quay terms 
Good first to low sup 87 
Fair to gd. channe. 82 
Common to low fair 75 
Santos good average 54 
CHEMICALS— 
Acid, citric . 
Nitric 
Oxalic 0 
Tartaric, English.. 
Bulphuric 6 
Alum, lump & gnd 
Amnpionia, carb., p 
Muriate.. per ton £25 0 £ 
Sulphate os £il 26 
Arsenic, lump percwt £23 0 
Powder .. 0 0 
Ashes, pot per cwt. 0 
Pearl do. do 4 
Brimstone, Roll.... 7 
Bleaching powder p tn£7 
Borax, Engl., ref.cwt 28 
Oream tartar,lst cwt 97 
Calomel rib 3 
Corrosive Sublimate 2 
roz 0 
pribo 
- 0 
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Lima Wood .10 0 
wood,Campeachy 7 10 
onduras 8 0 


Canton 

Foochow ° 
Scented Cprs.,Canton 

Do Foochow 
80n, com, to fair., 
od to finest .... 
Y. Hyson com. to fr 
Good to finest .... 
Gunpowder,com.s ofr 
Good to finest .... 
Indian and Ceylon— 

Broken tea 


idee @ 
Do good to fine.. 1 
Pekoe Souchong .. 0 


ekoe 0 
Do good to fine... 1 0 
TIMBER—Timber and Hewn 


6 Wood.—Dantzic & 

4 Meme! fir ..p load 40 
2 
0 


“Oo Boost 
ae 


Aawose8e & @ 
wo Be 


0 
ee 0 
Cassia Ligneaunwkd 22 
Cloves—Zanzbr...... 0 
on ot 
Ginger—per cwt 
Cochin, scped& ptdo 38 
Do — rough .... 25 
Bengal 9 
African 0 
— low & ord. 65 
Do. mid. to fine 73 
Mace perlb 2 
brown .. 2 
SPIRITS—Rum, dty.p pf.gal. 
Jamaica, per ga 
bd, 3060.85O.P 8 
Fine marks .... 31 
Demerara 
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roof.. 2 

Leeward Isl., prf.. 2 Pitch Pine Timber 50 
E. Land Mauritius 1 11 Qanada red pine .. 50 
Brandy, duty 10s 10d per proof gal. — yel. pine, Irge 75 
No. Vat.14 14 - - il 40 

341 1st brands 1887 ..11 mebec oak......... 
Petrolm Oil per8lbs 0 4} 0 in hhds 1888 .. Itic oak 
Indian teake ........ 170 


Oil Cakes, Lned., E 1889 ..10 
seooenheg Corn spirits, pfdy pd 12 Wainsct. lgs.18ft.cube 65 
Spirits, f.o.b. Exprtn 1 Deals & Sawn & oa 
Borway, Petrs. std. £3 


Beeds— sd alt spirits, du 13 ’ 
Linseed, LaPlta.,afit 43 0 oe trite, pa Swedish, good .. 


Bombay pr4i6ibs 45 SALTPETRE— 
Calcutta pr410 lbs 44 eh 0 serereees 
Rape, Feroze p 416 Ibs44 ish, refined ., 22 22 d . 
alcutta,R.A.T.3% 43 Nitrate of Soda .. £5 19900 Canada, ist pine . 
Slee Lemapperews 9 Okina Mani” bold so" th, ek 
eylon, lump percw' na, Man 2 0 £9 _ rd—. 
PROVISIONS— Rembay £2 W £5 Ameri 
Butter—Cork percwt 0 SUGAR—per cwt Pitch 
Friesland frsh,fnst 82 Brit. W. India, syrups 13 Dntzc dck, 40 ft. 3 in. 
SOD vonchs <r sce @ Crystallised i7 Staves—Baltic p millet 
Bacon sngd.—Wtrfrd. 65 Porto Rico, Grocery 16 Quebee, per Stnd do 7 
Limerick 53 Refining . 0 cco 
k Mauritius crystallised 16 TOBACCO— 
duty 3s 2d per Ib 


Qapaaie; tow so nd gel te Oni ib. bond 

ps, low la 0, rib. bond .. 

Low to good wats Virgin BE pouretee 
— stript ...0. 


ee 
Kentucky leaf 
stri 


N head—duty 4/6 
Columbian leaf ; 
duty 3/2 per lb 
Havanna 
Cigars, bad, duty 5/0 


TURP'NTINE, pewt 


WOOL—English—per 

Fleeces 8. Da. hggs.£ 

Half-bred hoggs 

= wethers 1 

Kent fleeces .... 

Bth. Down ewes 

and wethers .. 1 

Leicester do ...« 

Colonial—per |b. 

Vic.—Fleece super. 

ured good . 


cond 
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ronwwet 
Sasssa 
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Eleme 0 
Oranges, 8.Mchisp.c 0 
Seconds 0 
Lsbn & 8.U bes, § ch 16 
Palermo ....per box 6 
Lemons, Palrmo,p.bz 10 
Messina, selected... 14 
Malaga half cheste 0 
Nuts—Brcelona,p.ba@ 23 
GUTTA PCHA—p.lb s 
Fine — 
y= Oe 
etersbg., cln, p.t. 
Manila,fairci.f. .... 
ee “ 
Ooir Yarn, gd. to fine 13 
Common to fair .. 1 
HIDES,Ox & Cow p.lbs 
Salted, B.A. & M.V 
R. Grande 
Australian ...... 
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Hydriodate 

Prussiate 

Sulphate perton 0 
Precipitate .. perlb 3 
Bal-Acetos.... perlb 0 
Sal-Ammoniac pr cwt 35 
Boda Bicarbonatep.ton £7 

Crystals, ex. ship £3 0 

Uaustic, London .. 1117 

Ash.... per degree 0 
BSugarlead white, cwt 27 

Brown .....0-+-008 
Bulphate Quinine— 

oward's, in bottle 
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Lard—Waterford and 
Limerick bladder 60 
Cork and Belfastdo 54 
Ferkin and keg, Irish48 
American and Can. 0 
Pork—Amer. & Cana- 
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= 
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es 
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, Gr. and 8.15 

Native brown mm ll 
Biytons, — coccce 0 
gery, Cane .... 10 
Man 4 superior 0 
Low brown ...... 10 
Siam and China white 0 
Low to good — 0 
Low to good brownlo 
Java, grey and white 0 
Syru -0 
Brazil, brown ...... 12 
-edto fine cryst 17 


Zanzibar . Oo 
Drysaitd Mauritius 
Mad 
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Zinc 
Sulphur flour ..... 
Vermilion, Eng. p ib 
L8— 


co per ton 
Wallsend, best ......18 0 19 0 


VOCHIWEAL— 
Teneriffe silversperlb oO 10 1 0 
lack 1 


B o14 
JVOTTON—See Weekly R - ., Livpl 
VRUGS— 

Aloes, Fine E.I prot 140 0 160 0 

Cape, good te fine 22 
Aniseed, China, stari00 
Balsam, Fer. per | 

Capivi ebenonnesee 
Bark, Calisaya 


dian, per tc 0 
Oneese—Edam, new 48 
American, new.... 56 
BOOB sevvicde cece 48 


. .cwt £6 0 
LN DLA-KU BBER—per |b 
Para, fine 3 8 
Mozambique 3 
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. London Stock Markets Wrice Current. 




















































































om Hoel an i! 
| S| Divi- |S | Next 
Jan. July.. New 34% % ted. sat saat)? 2 Name, 32 fr 08) sends as Draw: Name. 
Quarterly ‘then ced ‘i 7 set # candied eouandaed ing. pe 
Do for Acct. June 1 .. . } % % or 98 
Be: red. 1908 ésuadevecs $s - ire +» [04 $ Qrirly | .. | + <e ian 
Local Loans Si. ii8301° SSSTLIITIIIIIIIII abn 400 | ApL Oct] 1 | Apr [Brastilan, “6S ia 3 
Ang.. Anta. 1 Is, Sept. 37 sed parle Do Debentures ...........,,1921 99201 pj i | July | Dot . 3 
. Sept. =~ uer Bilis. 2sp ‘Port Elisabeth "' Waterworks” | ee 106 8 grerly. 1 | April Do ‘85 Loan # sig 3 
une, 24% .... ‘Port Louis ..........0. «..++| .. (108 6 | JneDec| 1 |*June.| Do ‘as m0 6 
‘April Oct St Louis City ................/1895102 7} Ja. Jly.| 1 |P.orD.| Do 1886 .... (08 5 
‘Timaru Harbour Board Debs. 1914 96 98 | Apl.Oct).. | .. | Dol 133 5 
April Oct : ‘Wanganui NZ) Harb, Bd...|1905 92 4 | Apl Oct) 1 | *July pie iss 33 38 
April Oct | i S169 12 |4 Westport (N.Z.)Harbour Bd...1925 1013 mere |! [creme | Be ms Bies'g 0“ 
April Oct. |B Do Bonds 1913.. 4 ua it | All the above bonds are £100 each, with| Ja. Jly.| 2 “Jan. Chilian, 1867 6 ti. de 
Sept. Reypt. Govt. Gtd. 3% ..| 8 ~ sallewing . ancopions :—City of Win-| Ja. Jly. May | Do 1885 .... 
Feb. Aug.. Turkish Gtd. 4 Ai, 1S. ue 31 nipes aor bentures £600, and New York] Ja. Jly. P.or D. Do 1806 ae 
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‘sla Amount} Due. |Prices.| May Nv| 1 t. wre ey ‘ £ us nek 
Present o 7,273,922 Caledo 5 e4 coos 
Amount pope Ioan aed F. s cl £ ial % | Ja. Jly.| .. |*June| Do Bonds . 2,608,027; Do Def. Ord. No.1....| 4 
6 | Prices 200 Apr.& Oct. Brit. Col., 18046 103 5 | Ja. Jly.| «. | 1898 |CostaRica ‘A’ $ 438,266 Cornwall Mineral ...... 
_——$—— — $$ —|—-—} 150,000 Ja, & July| Do 1907..... - 6 120 6 | Ja. Jly.| .. 1898 | Do“ B”.. 8,240, 199| Kast Lendon Cons.. é . 
74,000 Ja, & July Brit.Guiana.. 4 104 6 | Ja. Jiy.| 1°64) Dec. /Danubian,’ ‘or ’ 2,642,000 Furness, Con. Ord.......| 5] 
16068, 326 Matson. Con. Stock a . £00,000, Ap. & Oct.|Can. Dom. Riy Cp. ‘6g n'ne| ., noni tegee’ 4,927,920! Gl w&38.W. Ord.Cons, 97 9 - 
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7, Btock* . |e, 101 2 |5,086,100 My & Nov.| Do 1904-5-6-8 4 10% 5 | May Nv| Bus\p'a t Egypt. t. Unite, ‘ 920,133 Great North of Scotland | 62 4 *| 
we eslooe. " Sewers (City 7,033,300 My & Nov. Do Insc, Stk 4 103 5 Apl. Oct} Jully ‘85 8,163,387 (Great Northern Con....., 111 12 § 
of London), 1906..° 3 10090 101 |2,734,000 Je. & July; me, Red. 6%, Jne Dec! rm orDwg DostateDom 8 1,159,275) DoAf Arecv. no div.\| 77 9 4 
2,000,20C Cor. of Ln. Bds. 95-8" 34 100100 2 910 4 (107 9] AplOct .. | Do Daira. . 1,159,275, Do B\ until6y is pd B \167 70 f 
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949,900) Do 347%, Debentures | |100 100 2 | 487, 1800 June. Dee.| Do bentrs, _ | Ja. iy. 1 June | Do Cat. Kly. 6 2,089,200 Highland, Ord Con. .,..| 08 & ; 
$660,000 Brm'ham Corp. 1946* 3} 100110 12 | eee 34/102 4] Ja. Jly.|3 | May |Greek Inde- 3,284,314 Hull, Barnsley, &c., Shs, bt 7! 
1,197,246) Do do, 1947*.. 3 100,100} 14]4,512,200 Jne. Dec | Dedetns Sk 3 '102 4 nd nce 1879 6 16,740,996 Lancashire & orks. Con, ial 185 5 
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297 ,200 Stockton Corp., 1908 43|100/107 & 74,800| May&Nov | Do Consl. Db 4 js02 4 | May Nv, Pur orDwe| Do 1886 .... 34) 97 9 8,230,140 North Stafford,, Con..... 2190 2 
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158,000 Windsor Cor. red. 1918 3,100 98100 271,181|May&Nov.| DoCons.Inse 4 {104 6 | Cp. oA 2 Apr. |Peru., '70Crts EE ee 3,026,220 South-Eastern, Ord. 124 6 
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. Do Waterworks Debentures Liaol i 16 et BO - 1,21 eet mnege n seco . " 
bBo beng tet Debentures 17 113 16) Dt J vie ned | Next te FOREIGN STOCKS, — , &s, Py sg sc cceseeeee: SAB Ub 
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“May to June, 42s to 42s 6d, being rather dearer. Bombay last 
sold at 458. Seed afloat quoted Gas 6d to 44s. Sales in other 
kinds are small. 

0118.—Since last Friday few c have transpired in the 
markets, which are rather rep nut sells slowly, and 
prices are stationary. Supply here and afloat very moderate. 
English brown rape, although is small stock, is weaker. On the 
spot, £29 158 to £30; forward, £30 to £30 10a. Linseed oil meets 
with more inquiry, closing firmer. On the spot, £22 10s, with small 
supply ; to August, £22 15s ; last four months, £22 5s to 
£22 78 6d ; Hull, usual packages, quoted £22 5s. A few sales have 
been made in olive at the recent improvement, Fish oils firm. 
Stocks very light. 

PETROLEUM OIL dull. Importe since January 1 have amounted to 
473,826 barrels, against 314,075 barrels in 1890. American, 
5d to Std ; last four months ‘rather leas. Russian, 437d to 4id ; 
September- December, 5d. 

TURPENTINE has not varied in price during the week, and the 
market is now firm, with decreasing stocks. American, 308 3d; 
next three months, [9s 6d; last four, 28s 6d to 288 9d. 

TOBACCO.—This market ‘presented a dull and inactive ap 
ance during the past week, and no transactions of importance 
taken place in American tobacco, for which prices are geusally 
unchanged. Substitutes have also been neglected. 


POSTSCRIPT. Friday y Evening. 
SUGAR.—There have been 4,195 bags 263 barrels West India in 
ublic sale, which oa previous rates. Crystallised, 17s 3d to 
9s. Demerara sy syrups, 14s 6d to 15s. 
COFFEE. —V. offered by auction to-day. 136 packages 
Mocha part sold, at B3e Od to 849 for 615 b 
Rica at previous rates, including good bold at 105s 6d to en 
SPICES.—No further business reported. 
SHELLAC.— Demand has fallen o 
TALLOW.—Of 1,883 casks Australian, by auction, the bulk found 
buyers at 3d to 6d advance. No change made in town melted, 


LONDON MEAT MARKET. 
Per 8 lbs = the carcase. 
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Unforlor Weel ...<e.0c.00 wiccevecresessee, 2 10 9 adage rong pensypindoosbestanecnal 
Middling ditto ............ nics ae ne S sal enepppebienepdie 
Prime ditto phateccsoseabeuesenes 6 ed 
Inferior veal . oootouves 8 | Inferior pork .. 
Middling ditto ........ccccrrcee sorseeeee 4| Middling See 
BBE GRIN ano. copensivecorenenes sapbecounces, 0+, G) BATA ENO 00 


LONDON POTATO MARKET. 
Per Ton. 
OED cadstedsocceie-chgtors sosebene 120s to 130s | Imperators .............. spaeiae 
soseeeesooeees ésoosese ren to 140s | Champions 
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Commercial Cimes.—CHiceklp Price Current. 


LONDON, Fapary DRUGS.) 5 
ROW-ROOT—per Ibs ds Oil, Cassia... perlb 8 7 
a Vincent com. tin 0 1g 0 3 | Aniseed 


rae Hothks 12 
COCOA—duty Id p. Ib , fine.. 12 


Trinidad grey to -_ Re otk China’ frtogd 0 1 
er cwt Senna, Pinnevelly gd. 0 
Other E. Llowtoed 0 
DYE STUFFS, &c.— 
Galls China percwt 53 
were, Bengal, ed. 
fine 
Sammeae, Bengal .. 16 
Gambier, block 22 
Cutch good to fine.. 25 
DYEWOODS— 
razil 


METALS—B. Cop 
£ng., Tough 
Best selected 


Bhee' e 
Chili and g. m. b. 


Burra 
Iron, per ton 


Bars 
zl 1 
00 
Shons *”” 


Bars, Wales 
Rails, ditto 


Grenada 


s onwsoow® 


Socamcucace C200 © weoeooem 


Ceylon, mid, to fine 110 
Guayaquil Ariba .. 70 
Surinam 68 
COFFEE—duty 144 per! 
VUeylon,sm &low mic100 
ne to fine .. a 


Nat’ 
Bos Indie, plantion. 103 


ee med. to bold 102 
Manila, fair Indan 0 
panepe. » picked Bally 0 
a, nixed to finel03 
Jamcea., ord. to fn. ord 86 
Low middg. to finei09 
Costa Ri mid to finel0l 
Ord. to lowmiddig 96 
Oenti. American, &c. 95 
Middling to fine ..102 
Foxy Guatemala .. 94 
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Large soft per cwt... 67 
FLAX at Dundee . 
Archangel, arg iad, 30 

St. —e * e 


SRUIT—New. 
Currants ....duty 2s s 


ol LS Fiche 


<e 
~~ 


Good first to low sup 87 
Fair to gd. channe. 82 
Common to low fair 75 
Santos good average $4 
OHEMI 
Acid, citric . 
Nitric 
Oxalic 


Mogadore 
Seeds, Linseed 
pe, refined 


Provincial 
Figs, Trky,p.ct dty pd 30 
Raisins, dty 7s. per cwt~ 
Velencla 
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Tartaric, Euglish.. 
Sulphuric 
Alum, lump & gnd 2 6 £6 
Ammionia, carb., p lb 3h 
Muriate.. per ton £95 O£ 
Bulphate * £11 26 
Arsenic, lumppercwt £ 
powder | “ 
shes, pot per cw 
Pearl do. do 
Brimstone, Roll . 
Bleaching powder p tn£7 
Borax, Engl., ref.cwt 28 
Toosen tartar, ist ove " 


Calomel =r 
Oorrosive Sublimate z 
Iodine ros 
Potash, bichrmt. pr Ib ° 
Chiorate .......-. - 0 
Hydriodate 
Prussiate 
Sulphate perton 0 
Precipitate .. perlb 3 
Bal-Acetos.... perlb 0 
Bal- Ammoniac prcwt36 
Soda Bicarbonatep.ton £7 6 
Crystals, ex. ship = 0 
Uaustic, London .. 1117 
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80 

88 
8 
i 
0 
0 
1 
0 


oro 
2 


Ground nut 
Cocoa nut Cey on . 
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GUTTA POH Ap. lb s 
Fine — 4 
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Manila,fairc Lf. . 33 
Jute, good to fine .. 14 
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INDIGO — per Ib— 
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Madras 
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Kawweokreo 
wocronoe 
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Scotch pigiron,cash 48 6 
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33 cksilver per bottle % 19 
ltr Silesian perton 22 17/6 
D English, ingots 9% : 


Tin plates, per box 
Charcoal,I C,f.0.b 19 0 


oke, ‘ 
ELZPHANTS' TEETH— Zinc, English, sheet.. 27 0 
MOLASS'8—W.L pewto 0 


Brown, English.. 


34 10 
Petrolm Oil per 44 0 43 0 in hhds 1888 . 1 


il Beeds— sd 
Linseed, LaPita.,afit 43 0 
Bombay pr4aiéibs 450 
Calcutta pr410 lbs 44 6 
Bape. ¢,Feroze p 416 Ibs44 0 
alcutta,R.A.T.3% 43 0 
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The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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Italn—Raw, wte. Ndi” TAL disci ~ 29 
Fossombrone . Archangel 13 
Other kinds ...... TEA—duty 4d per Ib 
hrown—Pdmont. Congou, ton to fair 
Milan Medium to good .. 

Trams do Fine to finest 
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Do good to fine.. 1 
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Do good to fine.. 1 
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Meme! fir ..p load 40 
Pitch Pine Timber 50 
Canada red pine .. 50 
— yel. pine, irge 75 
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a 80 to 85 3 
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1, per cwt.... 0 
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SHELLS Moo -0'P. 
China,Mani_ bold £8 
Rembay £2 
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SUGAR sper cwt 
Brit. W. Tuas, syrups . 


=e ~ 
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Oanada, Ist pine . 
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- Sr 
American spruce . * 
Pitch Pine Planks 
Dntzc deck, 40 ft. 3 in. 

Staves—Baltic p millel4 
Quebec, per Stnd do 7 


TOBACCO— 


duty 3s 2d per Ib 

a Ib. bond .. 

leaf ...0+0- 

stript ..... 

Kentucky leaf =. eseee 

Negro! rohead—duty “6 
Columbian leaf ; 

duty 3/2 per lb 

Havanua ... 
Cigars, bad. duty 6/0 
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Leicester do ...« 
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Scoured good ... 
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Crystallised 
Porto pt Grocery " 
Refining 
Mauritius erystailised 1s 
Grainy.... 15 

Byraps, low to ga yel 4 
Low to cond rowan . 
Bengal, Accra ...... 
Low to good brown 9 
Penang, Gr. and crys.15 
Native brown .... 11 
Madras, native 0 
Jaggery, Cane .... 10 
nila, “su superior 0 
Low brown ...... 10 
Siam and China white 0 
Low to good ye'low 0 
Low to good brownlo 
Java, grey and white 0 
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—_—— ————$—$—$—————— a | — 
New 34 % = Lt cose salt 
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Local Loans Stk. 1912 101 van 

Redbea Tel) 13 13il5 | Se test) 368 ee ee at. arterly| ... | .. {Preush Renteeshaoe 3 
B SUSUMU SS acess ei weer . ae ee 
Pes Si Fishy wer ee sed Sap ort Elizabeth" Waterworks” 106 8 “April DoGid. Lato Jon Sais! ~- | 22 \netton.en sees land 
April Oct.. (Canedador. ‘Inter: 3) Hg eray sevevercecee veces)» (108 6 June.| Do '83 Loan Jan. July| .. | .. |Prassian 4103 5 
col, Riy., 108-8 BE 105 (7 Tt vg OP lnecdibcbatidades's 1/1895. 102 7 P.orD.| Do 1886 ....64. arterly| .. .» |U.8.Fund.1801 44208 6 
April Oct... Do Rupert's Ld. | ere arbour Board Debs. 1914 96 98 4 daca ce | ee | Do.#und, 4193 5 
en -105 7 anganui NZ) Harb, Bd.../1906| 92 4 ue e+ | e+ |Virginia...... 6 | 33 38 
April Oct Do Bonds 1910.. | & F109 12 |# 4 | Westport (N.Z.) Harbour Bd..\1925 101 3 ue | Bo me as 61 pdt ind veseee 6 | M4 
I Oct. | Do te Govt. aud. 8% a8 B, Allthe above bonds are £100 each, with] J “Jan, Chilian, itt 8 os on | oo | Dott Bae. tesee 


Bert Tarkish Gtd. 4 iy 1866, 1029 the following exceptions :—City of ' Win- Ma Do 1886 .. __:+ |. | +. | DoNwFndRegs 


Feb. ntures £500, and New York P. . 
lai 31 .or D. De 1886 ....4 
April Oct.. Bank of F si iia it City and Gt Louis City Bonds £200 PlorD | Do 1887 22.2 RAILWAYS. 
For ang’: Iokeof Man 34% Debes, 99 101| COLONIAL & PROVINCIAL “2 | Do Reries B _Oupiwany BHARBS A¥D BTOCES, 
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GOVERNMENT SECURITIES. 
i ie ners peyote: Amount. 


CORPORATION STOCKS. JneDec| 1 |Apl.'91) Do com. 




















Name. Prices. 
(United Kingdom.) Present [Dividend N June, 1895. . 6 |103 | 
ae ame. 'Closng . 'T9 Not| appld.|Colmbian, '73 42) 18 21 
— ue \Prices.|) MayNv| 1 | * re. Oerdeun, Brv a £ rs 
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Present | Loess 
— BONDS, LOANS, AND 3 |cosng of, red: 1919" 6 


7,273,922 Caledonian Sos esbva 116tie3 


































. | @, |Prices ° 2,608,027} Do Def. Ord. N «a @ 
& Prices) of00\Ape.& Oet. Brit. Col, 1801& 10s 5 ; altic 45s'266\ Cornwall Minceal ".e..0:| 20 12 
74'000 J y| Do 1907...... 6 120 6 | Ja. Jly. 0 * B". 8,240,109 Kast London Cons wil 
16,984,396] Metrop. Con. Stock & & uly Brit. Guiana-. 4 104 6 | Ja. Jiy.| 164 Dec. |Danublan,"@7 8 |. 2,642,000 Furness, Con. Ord.......| 87 90 
G Oct. 1920" ...... 10 100 9 |, Se S Cae Ee kiy 5 |to8 10 | CP S8BBe| «+ [Reundor...--- | 1418 | 4.927,020/Glasgow & 8. W.Ord.Cons) 97 9 
geveee 94200200 20 | | 1008.5. 1108 
magni Dod Socks Sime ® ceaseeiey & Nor. Do 1004854 4 10% 5 | May'Ny| Sualp'd. § |Rerpe Unitd. «| ot 6 | San i33 Great er ica| oes 
<a oats 100 99 101 033,300, My & Nov. Do Insc, Stk 4 103 5 | Api.Oct) Juliy '86 Dodo v. Pref. 6 | 89 90 8, 163,387 | Great Northern Con. 11 
00,00 seals London) ta a* $4100 100 2 2,734,000 Ja, & July, me. Bai. Bhs 4 lai gue Bee Pur orDwg DostateDom $ ” ; 1,159,275 DoAf Arecv. no div.) | i 9 
, : co Ma Ap oi ra ; | 
eee Ree eres too epee | 708138 Je. & July| Do Dol thse did 4 [107 9132 Jiy.| 1 | Juve [EntreRios, 866 | 3540] gh'verolaccew anti i pdb) 6 70 
$,650°000|Briu‘haca Corp. 1046" 3) 100.110 12 | “| mptes menira, 33% 3¥-| Be | bo Gut, iy. G | 48 62 | “2.089.200 Highland, Ord Con. .,..| 98. 6 
wits De Le do, seer. § |s90}30 100} 14/4,612,200 Jne.& Dec. Dodolnsc. Sk stitoa ; ; -_ nee is § Eo ens Holt, Barnsley, be., Sha ast 6k 
484,500) Bristn Cor. Red. 1946* 3 100! 206 7 664,600 Ja. & July, DoR4d.1910-35 4 108 10 | Ja. Jiy.| # | June 0 1881 .... 875 8: 2,568,820 Kond Brighton,&e. Ord. 16 i 
a soreta| Bristol Corp.Deb.8ek Sp'tooli0s ge s™ & July) Dortnse red., | | 1, | Ja. Jy.) 5. | June | Do 1004 8 BT 8.1 9,465, us.0) B Do Pts Di reev.no diy. 62 : 
800,000 Cardiff Stock, 1935*.. 3} 100 108 10 |3,339,700 Ja. & July) Do red. 1938. 3% 6 E ay | PurorDwel\Guetmals | 43,6 600] Do Det upiliecie vats l1eet st 


494,419 Spondon Cony Jred.* 3} 100110 11 122,300 Apr.& Oct. Cape, 1900... 


poet é 
600,000/Hull Cor. St 11,461,782 Lond. Chita & Dov. Arb. 
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1943* 34/100 208% 94 1,368,500 Apr.& Oct. Dot, drawgs 44,103 6 
304, 450|Leeds Cor Bik. 1927 4 (100/116 17 4drawgs * | Js.J 1806 |Hawalian .. 6 | 95100 WROOE sds abordessisous 18) 
aries ms P- 3h'100/106 8 area yee & Dec.) Do 1879...... i 104 6 Ja ay, Not! appid.' Honduras, 67 10} 34 9 88,047,673, Lond.&N..Western ‘Goan avetiad 
Ine & Dec. Do 1881....., 4 \101 3 73, Not id.| Do 1870 - 10) 8) 9 
1,317,426 L'str Co ea Stk* 35/100/108 8 | 503,000 Jne& Dec.’ D oe 3 app 0 eee s} 11,174,115 Lond.& 8. swemrey Cons. 166 8 
r.14 Stk" 3) 100 310 11 ne & Dec.) Do 1917-22. 4 108 © | Ja. Jiy.jn'ne| .. j Hungarian 1,332,630 Lond., Tip 
»741,962| Liverpool Corp. - 4 2,292,225 Jne& Dec.| Do Insc. 1923 4 (106 8 fd Rents 4 | 89490 Here n vury, &c, Cons.) 96 § 
8,175,136 Manchester One. 1 767,800 Jne& Dec. Do.10-40Deb. 6 (103 5 | JneDec| Pur orDwe Italian (Bard) 164,680) fan, Bhe ip © coun See SS 2 
100,000) Middlesbrough re 100,103. 9 (srgl895 Jue & Dec.) Dons Stk ss 4 105 9 | lames | restsis aaa 100 a iititoo| Do De Direc, no diy. ‘wt 
#00] Neweastie Gory. Bik, | pr.& Oct.| Dot% Cns.Inc.4 106 7 | Ja. Sly. *Dee. Do irri. Gide 2 15 $4,347 Mersey, fully paid, £20. 
sad Ie iy Oe sai 10t 2 1eara00 eek are \Ceyio’ ae # = : Ja. 77 *Dec. Do 1868 Ma- ss s.28,830 Metro oltad n Gon ei 7 . 
+ 0 Irredeemable 108 10 | 135,700 Mar& Sept Fijian Gv.ieb 44 Wl 3] J 2 |* J "1873 109 12 aap ne ban -| 68 : 
1] Soo meting carp 8 n|#8 | Rin Ape Gt. dnnacn xn ahiot 3 [U8 2U" | “ABE: Rants | anatcar Mlalgn, Consol Ord hui 
486,361\Reading Corp. Stk.* 3 100108 9| $46'700\Ja. & Jule Manitoba idio | S| Ja. Jly..nne| .. |Mexican, 18868 | . 6,561, 197 North British Ord. Pref, | | eeare 
748'961Shefhell Corp. Red. 34100100 2 , a. & July Manitoba,1910 6 (112 i4 | Qrtrly.|n'ne| .. Do 1888 ....6 | 874 & 383,682; Do Ordinar 
”790'8' h e Cr 3 ea 8 161,000 Feb.& Aug. | Maurits. 1895-6 6 105 10 | Ja. Jly,| «» a |Nicrgua, 19196 {03 7 ” ‘70, Tete th-Kast 6 eens at 
See ealBtackine Corp. ieee atitoniiey & | setanuimereNov.| Dol, Skg.Fd 441103 7 | ApLOst! <. | *Oet. [Norwegn.18806 [103 5 | *S*tuo'tou' North London, Cows re 
tockton Corp., 1008 44 /100)1 74,800 May&Nov | Do Consl. Db 4 \:02 4 | Ma Nv, Pur orDwg) Do 1886 97 9 ' ATED LON Ree, VORA ++ «OS 
800,000 Swansea Corp. Stk..* 34/100,108 9 7 | y g| 3 8,230,140 North Stafford,, Con 120 2 
111,000/Weymouth& jeleombe | a ree Maranon. es iass } 0@ 10 | Ja. diy.) 9) | “Dec. Orange Free | “480,538 Rhymney......-.. vise ei14d 60 
SET cae 3 \100| 97 9 | gr1'000 Maven Ft {Ne 8 iP | State ...... 6 et 4 436,143 Shropshire Union me 
168,000] Windsor Cor. red. 1918 3,100 98100 271, y&Nov.| Do 10-40 .... 5 104 0 | Ja. Sly.) .. | =. | Paraguay, ° 8 662,204 Somerset. and Dorset .,..| 13 16 
waar eri is es | a MAE | Bong fi fk § ck He | Ai sc ce |---| ea puter Ot 
208, 37 ) 
* Free of Stamp Duty, 240,500) Ja & July N, s pronswick shied Ja. Jly,ure| .. \Portugueses | 474 & 3908370) Be rt iniledapabt) ‘a8 : 
ae | $ I 4,442,500 Taff Vale 
CORPORATION BONDS. { Ta.& Jly. ‘New 5. Wales, | Apl.¢ Oct une “7 Russian, 1832, 5 116 19 oss 
5,904,200 1888-04...... 6 100 3 * Yo 1850 103 2 
(Colonial and Foreign.) ie ‘00 oe. | Bo 1snstoii0a 6 jus 12 May Ne vay prebts| ne eee * 3 sr vs Lines Leasnp at Fixep Rentz, 
ee arawgs | ait kre need cane 
7,201,000 \Ja. & July | De iesie 4108 7 ANG 1 rs Do 1009, 5-8 6 pe 
a ¥ Oct. ‘64 | 
prea = @|Closng 813,700! ne esey) Do 1882 Loan 4 [105 7 | Apl.Oct| 1_ | *May | Dodo 1866. . s+ N C— ‘Clomne 
| 2|Glosne! 186,300 J & July Do Inscribed 4 110 12 May Nv 16] *Aug. Do(Nie Rly.)4 | 4 6 weir cic catuihueneeeneiieabaaitee 
| < on A ee te SHito 5 | Eb Ans] Sosl ober: | Bo sore v8 - ++ [Birkenhead ........-.. L&NW&4W 127 29 
%| prs . Femmes. & Jals Bo isla... a & 13 1b ApLOck 008) *Apr. Do i873 et eh a my ae Blackwall vy Crome : in = 
¢ ‘Auckland Harbour Board....| -. |104 6 uarterly | Do Cons..... 6 [103 5 | JneDec| '08| "Dee. | Do 1873 :...6 | -- +» lNottinghams&Grantha | seeecees 
6} Do e+-] 5iol tog & | ‘164,800 Mar& Sept, Do 1s91...1.: oT: ApLOet ‘131| *Apr. | Do 1876 .... 44) «- -- Nottingham&Granthin. lee. Neste, {2 
6 |Borough of Navler Con, woe /LO14)110 12 262,200 Jue & Dec.) Do 1891...... 6 wi 3 shrewsbury & Le a ae st 
1 Borough of Timaru (N. jo1o uaz 20 |, o31:600' Apr. & Oct | Do Prov. Auc 6 |10$ 7 cp. 7g! Not!| appld.'8. Dom go, 006 | .. -- | "gy Rent Charge... (L&ANW 
§ |Baston (U. 8.) Sterling. j... OL 4 sisolass ayaNer.| | Dee aes i108 aia ay Nv) Pur, of Dw \Santa Fé,'s3-4 6 | 35 40 reel N ee) te ee 
abe Dos cccecerrercccees BI UE 1S 150,000 Mayor. estecsroris fie warm te Pees onl oe ise 
ty of ,000 May&Nov., Do 1906...... We 4 ee BBENTURE 
& | Bo Debentures, 1988. -00" Heli Ba | za 8I0 de S Jey) poteee.--- ie 3 va, tn ata “iy REE ERGO TS gm 
0} ’ Receas | «+ | June Spanish...... 450; 
¢ € Gy of Poco rel be) e 1,374,050 Ja. & July | jepeenelaad, a lat ae se sa li June | 2 uick- ; a 6 Present | Blame. {Cloane 
y of Ca WIR. vsavantdes ES aS Pre FN A silver Mort, 6 |1 
g city of Christchurch (N.2.) .. 1936 122 6 |24799,500 Ja, & Juiy | Dowis-is <4 lvl 3 Qrtriy.a'ne| .. | Do4Z Bonds 4 | 788 64 = 
ty of Dunedin, Debe. --,”” 1pz/117 10 | 10300900 Ja. & July Doln. 1915-244 106 8 | JneDec| .. |*Mar. |Swedish 1878 4 |103 6 831,00) Brecon & M rth 4 hos 
i Fo Redeemable aideindb “+ 1906 110 12 Hee ey eat 000... 6 ‘100 37 | ABLOct) + | ‘Jan. | Do 1880 .... 4 108 1 Se e We |104 7s 
nso a sapecee coe (1908)E 7 one 6 %, 
& [City of Hobart Towa Gid, -* 1us0,i10 16 | SOLT00 Ja. & Jaty! Do lots. 6 109 $0 | ApLOct) & | “July. Turkish,t ti Caledonian Bawoongereso$ 11 8 
6 City of London (Out,) 1st Pref Inia 00 3 260,000 Ja, & July | Do 1589-1¥20.. 6 13 is | p. Tree 6 [101 3 setulae db Mieae. a 
6) Waterworks............ 107 9 1,766,700 Ja. & July, Do 1804-1916,.. 4 100 4 Apl. Oct 1 |Suspd | Do iM, E.T, 43) 4} 4, 644,440 Kast Lond., tna ohg. A as 15 
§ (City of Melbourne ©2002... i907 101 12 1,308°300 Apr & July) Doive...... 4 104 « | AplOct| 4 re De lert Det. 881,116) Do B4 | 39 42 
Se arhe ‘1927'109 41 I. vwsers Oy Egy we ce | 
6 & Boor te Montreal, Sterling... 1193 5 |/*582,900 Apr.& Oct. Do Inscribed MarSep 2 | Aug. | De Priority 6 |: bh 624,005 Do charge ...... 4 | 17 20 
+7 i, - | 1916-36...... 4 104 € } Sey 172,920) Do Guaranteed . . 3 102 4 
enn ee HOE § | 16,10 aapnoy. seraits ‘Setta, 4.103 5 | MarBep i - | Bo sss ee 20 Do Wiitech exta.Ga, 347 
: oity ot cn 73 102,500 Ja. & July Tasinnia. 1896 . 1035 5 | ietaved . ce | 2-669,457 Furness . ee Wea 41% 6 
©) Po wn-sessecvescesneenecers sbssltol |, Senapera® & ger] Be rese tees... 1268.28 |) -. eee iad WSS eon ia 2 reri'se (Glangoy & 8. Week. .... ¢ at ¢ 
$ | BO srssssreseeseeeeececeees 1904 110 18 iesooeclte: & July! De reeeLoon siitt 3 Stamper, 8,764,444 deat Westra F 4\13; 8 
& City of Providence Coup. Bas... 102 6 | 225-°80\Mar& Sept Trinidad .... 6 103 4) MayNvi .. | o- | Doses. oe De. et ‘ina 3 
€ (City of Quevec Cousolidated...18u2100 21 S200 See duly Victorian 1501 6 ne | gaan) 2 | fr | Docc ieee 8 | Silom) Dot Sse 
: Do Ot 18i8 sersseeeceenseeees 1893101 3 ase oovite Sone | Vietoria, 1001 6 | 5 +: 1 de ay ato. | fe ass “5 | ean, 126 rancaii'é York 4 1128 30 
WED seresereeese OY FB. He PUN BP BOOBs + se i a es ee ween j eeere 
0) Mean seo o2o 0 196 111 13 He soo-000 Ja. & July | Do eoeddi.. 4 [tel 3] Sa Jy., 2. | 22 | Do..t2/s1806 6 |luz 4 ‘G4100 London & Blackwall -. 401183. 4 
4 City of Rome Guaranteed’ 777 %*:'45 ‘2 |5.000,00 Ja. & July Do 1908... diiior 1,306,199 Landon, Brighton, he. 4 i 9 
6 City of Rosario Ster. Bonda.. |. | 67 72 |, 12900 Ja. & July’ DoRly.Ln.'31 4 103 8} Qrtrly | | April UraguayUnfd | 6,518,574 Lond. be.. Arb. 6 16s 6 
th of eat Wetsoare iio fe Msi eae Bo fae ¢ 1S 2 | ars. | ane. | Boaiciona’ |S $) “gwate Beis ac ie & 
0 ne j in cos tr. . wena eenee i 
+ oR aMeY oeeseeeenesees i tt ‘ p.sshone ate GOct | Do tose, otha lus tl | Ane . pS Oe re » 4 118 20 
§ (Oty of Toronto, Bhar nooo. 135,000) Apr. & Oct |Westa. Aust.. 4j1u4 ¢ | Fb.Aug) Purchase |Vepesuels M5 | se 9 | 10000 Lond. & 6. west. 4: 1 2 
, B RIUY) VO .cesececes . 
¢ Beatie pesos is 9 69,100 Je & Suz Den ae 8 Vit iz ante Stanek, be 101 
n. Con. Deb, mubdacaie SORE FE mice tcinigetriepractshe-eghin tae emeid 7 ' The e drawings | are rearly il in a the ea case at 728 bury, &e. j 
‘| Do Sterling Bonds ......../ ‘1928 101 3 FOREIGN STOCKS, BONDS stocks to rewines are Je ks ae prefixed. mous London, Tibur is $% ie ‘ 
: eee ellington Con. Deb. 1907|112 6 » &e. Ie ae aeeeehese shave aeeteue” 2,295,3)1 Metropolitan .......... 4 1% 6 
| Be Ware pee aae-l site te 16 ——_{Qenpons pay payable int in ee) ee a1 eas) Mott opol it cae ++ SH gt : 
6 Cit: ej i 1, 1 etr itan Dist, .... 6 ‘167 To 
$ Bo tinuipes Debentures 17 113 7 puis | Next | Ms FOREIGN STOCKS, BONDS, &c. tee De sscccsceeseee: SIRI 
$ Gen vite Gia ims ivi 3 | "Due. gam | ing. ume: | Prices Coupons payable sbrosd.) Sa Mare i 4 liga 4 
rue Harb. Trust Loan 1907,112 14 dbusvowe ee 
44) _ Do Tramways ceneee AOM6 109 11 12,56 300 Novia stern oa 
6 |Napier Harbour 1, Bs 
6 (New —_ zd toeel 14 : ‘sl. .6 | 60 1,138,119; DO os. ss esees 3 
6 ew York Guy (Est aera 33 28 Dox , Shs r r | sai'ent orth : 
7 De Gold Cou: d).... 1901 \ 193 M K saeteere 4 
. wis: 1896 * “ Gov. sesece 4 198 4 
¢ sat dies 910 Int. ; é 
oanes om eed reeedosenes ; 
7 Corp. Water ater 1908 " i Bsdépthe pers ; 6 
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RAILWAYS. 
GUaRanrasp BeAREs AND Broce 


s 
2,131,104 Caledonian Cons.Gtd... 4 |123 
585,600 Forth Bridge 4 122 
779,125 Furness Cons. Gtd. . 
fa . & 8.-West. Gia. 
i Rent Chge. 4 125 
4,966,506 Do Consolidated 125 
8,044,490 Gt. Northern Perp.Gta. 127 
Wy 630 Gt. Western, Rent Ch 367 
17,201,388, Do Consol nsol{dated 6 |186 


° secant? roam 


nsolidated G a eed 6 \168 
16,100,406, S.~ & N.-W. Gta... 4 128 
797,980| Lo n. & 8.-W. Cons. Gtd. 4 |127 
1,066,083, Man. _ , & Lincoln, ‘ 
8 
1,797,428! Do Rent acne 
350,000, a yes 


1,260,000, Do Pe al 
8,899, 121) | Midiand Go ‘on. Per Rt.Ch. ‘ 197 
6,904,577; Do Guaranteed Pret.. 4 |17 
2,444,129 North Brit. Con. No. ee 
2,600,413 North-Eastn. Cons. . 
450,000; Do Stock. & Darl. A 
1,060,000 Do do BandC. 
8,162,747; Do West Hartlepool .. | 
68,600 North Stafford., £20 pd. 6 | 30} 1 
40,000 8.-Kast (Rd. Ans.)41 a's, a i 
984,800, Do Consolidated Gtd. 4 


Pasyererce SHARES AND sees witH 
Divipsnps Contingent ON THE Provits 
OF BACH SEPARATE Year. 


8,670,035 Onledontan, Pref. No.1 4 hia 3 
2,946,342} Do No. 9 2i 


Do convertible 
"560, 000/Cornwall Minerals .... 
240,000 Eastern and Midland . 
aoe 760\Furness, Con. Pref 
360,000] Do Pref. Stock A.... 4 
1,892, 150|Glasgow & 8.-West. .. ooo 4): 
1,666,941; Do Pref, No. 2 4) 
6,038,798 |Great East., Con. Pref. 4 
2,625,000} Do Redmptn Btk., 86 4 | 
700,000} Do 1881 4) 
1,490,952) Do “7 i till'93, then.. 4 
749,918] Do 4/1 


4) 
1,216,820 {De with accruing int. | 
32,169,620, Gt. Northern, Perp. Prf 4 
11,507, 612\Gt. Western. Con. Pref. & 
8, "390,187 Lanc. & York. Con. ave. ‘ 
2,130,000 Do Pref. Stk., 1882 . 
2,620,000) Do 1884 122 
6,190,315|L., B., & 8. C.Con. Pref. 5 1155 
2,172,960| Do 2nd Consolidated 6 
6,329, 974) Lond., Chat. & Dov. Art 
869,532) Do and Preference . 
23,080,620 London & N.- Western 
8,044,987 London & 8.-Western.. 
1,815,836] Do do, 1884 
400,000! London, Tilbu , &e . 
1, 0 000) oo) , Shef. & Lin. Pref. ‘ 


oo 


eee en 





Do convertible, "79 .. 
Do convertible,'81 .. 
\Metro —. 
Do 
| Do do 
1, \Met. District 
24, 209,611|Midiand Con. Per. Pref. 4 
8,860,198| North 7 Con. No. 2 ‘ las 19 
422,485} Do E.&G. Pref .... (129 31 
Do Conv. Pref., 1874.. 6 143 4 
Do Irred. Pref’, 1875 44) 
Do Conv. Pref., 1876 44:30 2 
Do Conve. Pf. Btk. 1879 6 fe 
1,046, Do Con. Pf. rd. Ag. . 
1, ome 260) N. Eastrn(Blyth& es ‘ 124 
10,727 086; Do New Pref. 76 .... 4 1125 
700,000) North London 44% (max. 6 1 
\139 


SWOAWSIBDBOSAS*N 


260,000) Do 1876 
971,000) North Staffordshire. . 
360,000 Do 1873 
907,440/ Rhymney 
360,000 Somerset Dorse' 

Bath Ext Ord. bt i 
2,172,680|8,-Eastern, Con Pref . 
2,640,820) Do Preference . 

431,000; Do Vest. ae 


; 27,600,000 East Tenn., Vi rg., &., ‘ 


. 10,000,000 %, Lad. 
= 149,466,600 A ao 


THE ECONOMIST. 


RAILWAYS. 


BuitisH Posssesions. 


68 71 
125 30 
3 3 


of 
i 


ee285 


414,300) 
4,270, 8t6) 


7 23,080 . Per. 
647,200, Do Bonds, pa 
409,400 Hamilton&N.-W.istMt. 6 |! 
640,000 Manit’ba& N.-W.1Mt. 1933 6 
100,000 Melb.& H. BayUd.Ob. Bds 6 
469,200 Mid. of Can. ets Ist Mt. 
1,076,200 Do Cons. M ——_ 
104,700 MntrL& Chapin, ‘Ist 
76,000 Montreal & Sorel ist Mt. 
400,000 N wfndid.istMt. Ld. Fds. 
600,000 New Brunswick 1 Mt. 6 
25,000 New Zea., Mid. L. £10sh. 
745,000 Doist Mt. Db.,8crippd.. 
630,300 N. of Canada Ist Mort. & 
96,400, Do ist North. Ext. Prf. : 
Do Debenture Stock.. 4 
$2,000,000 Ont. & Quebec Cap. Stk. 6 
3,432,191 Do Perp. Deb. Stock 5 
676,000 Quebec Cntl. ist Inc. Bds 6 

6,600 St John& Maine ees 
100,000! Do Debenture Stk. 

200, 000 St Law &. Ott, Ist Mort. é 

660,000 Tas. Main Line L. Deb. 

.360' Do Preference $ 
822, 650 Temiscouata ist Mt oe 6 
719,000, |ForonteGces Bruce,Rl 
- Wel “ Can. — Bas. ist Mt 4 

10 eligtn., Gre ruce 

ofGan.Bds ist Mt. 7 
108,877, we geen. 2 on 
| guares, € —_ 
400,000 Do do De ntures . 3. 
10,974 i ‘ 7 Pref. . 
199,000 Ge Bekesties Btock 4 


ia 


Q 


seaaeea: 


1 
8 
8 9 
86 90 
American SHangs anv Borns. 


3ilgone 


Present 
Amount. Name. 


~~ 


| SHA | & 
67 607 Alabamad.t 8.  A-6%Pret.| 10 
166, 600 Do B Ordinary 10 - 
160,000 Ala., N. O. Texas, oe 
A Pref 4 1 
‘ 


3 | 
18,663,200 Central of New Seve! 10 190 % 
$8,000,000 Central Pacific 
:9,680,36) Chic. Mil. and 8t. peal ‘100 a ; 
Preferred. . 


21,596,900, .|100 116 20 


23,650,000! Do 5 % Preference . 


Com. Stock '100| 7 9 
18,600,000! Do 2nd Pref. Stock..) ., | 16 18 
10,000,000 a Central '100 tots 
4%, Dre 308 | = 7 
16 
32,148,300 Louisville re, Nashville = 80 804 
38,600,000 Mexican Central,Lim., 
Com. Stock ......'100 
16,4065, 00 Missouri, Kan. & Texas, 100 
39, 428,300 New York Cen. div. pay. 
| in London 4s 1)d.. 
77,396,200 New Yk. Lk. E 
8,536,600' Do 6% Preferred . 
58,113,982 New York, Ont.&e. - 
31,600,000 Norfolk & Westn. Pref. 1 


1,906,718" Taff Vale Pref. Stock .. 4/117 19 | 


InpIaN eg 


| M08 
2,082,020 Bengal & N. West, Ltd. 
17,708 Do £10 Shares £9 paid 
100,020 Benga! Central, L., Gtd. ai 
| -+-$th net earn. £6 pd 
soonoee) Benga) Nagpur, L., Gtd 


nen See ofit.. 


“ ole Bom. Bengal A Ann. 
74,936, Do ** B” Annuities .. | 
$48,666) Do Debenture Stock.. 4 
226,637 East Indian ans A.1968 
| Do Annuity 
| Do ho Det Ana. Cap. Gta = 
surplu: 
pe Irred. Deb on 4) 130 
000,000 G. Indian Peninsl. Gtd. 6 17¢ 
venture Stk. 
L. 
su 


t38/000 th Indian Gta. 4 
600,000 { Poe ‘90, then et ae 
net earnings 


1,191,700 
2,000,000 


“fanio| Went of fuais 


sioner} 


. | 
10,600,000 8t 


_ 198 “591,300 nae 


39,480,361 Phil: 
19,714,285, Pitts. F. 


uate & Ban Franc.| 
10,000,000! Do 2nd ae 

4, ist Pref.|1 
3,000,000 Do 3% +," ref. Btk.|1 
1,250,000 Tun. Rail. of 8t Lou. 6x1 


6 0,868,500) Union Pacific 


ree AbD. A Sth. 1 Mt. 108, 116 19 
1,000,000 eee re 7 |1906/119 22 
129 493000 Atenas. ue 


9 |12,981,000' De Gold ponds. 


RAILWAYS. 


Amznican ST0CKS.—OCon, 


re pace 


‘chic. Mi,esePeu “| | 
Lia Ore @ Darn. 6 1910100 2 


000 pee 

340,000; DoChic.&P.istMt. 6 1921108 10 

Do Wisconsin and 
Minn. Ist Mort. 6 1921101 3 
$040,000 De Chick Mis, 6 anid 14 6 

ic. 8. 

div. ist Mort. . lana 1 2 
1,628,000 Chi & Tomah .. 6 1906 111 16 
18,000,000 Chie Bt Lou. & N. 0. ; |306 116 20 
000 Del. & Hud. ist Mt., 
Penns. Division 7 


1.972.000 Detr,G. H.& Mil. Bds. 6 1918 112 14 
2:695,500| Do Con. M 1918 112 14 
‘fon-000|Gelves, SHarrist 6 |1910 104 8 
3,934,000 Grande idedind.. 
det Mortgage .... 7 {1809 116 18 
1,000,000 ut — ist “Me. 
gen.00] De ee tae” $, ees tt 
¢ ole 4 1962 97 9 
1,700,000 Ind. & Vine. ist Mt. 7 11908 120 5 
1,402,000| Do 2nd rtenge 6 6 |1900100 & 
3,000,000) Lebighvall Con Mt. 6 1923130 6 
6,000,000 Long Isld. Gid. Bas. 6 (1931 111 14 
20,000,000, ‘Louls. & Nash. Bds. 6 |1990 117 19 
1,960,000 Do Bok Fd. Bia. 1910 107 10 
6,000, ' 0. 1s n 
N. Orl. & M. Div.6 /1€30 120 2 
4,000,000! Do one © /1894 104 6 
ee m Gots eee ...6 1931\1¢4 6 
| em 8 ar -? 
. ey town Gold Bonds.. 6 |1924 102 ‘ 
5 
3 





1 382,000, Min&StLou.Gid. Bias 1921; 92 
3,036,000! Minn. and Pacific lst 
964,000 Minn si eageM a" sy ih 

9, nn,Sau arie 
9,000,000) | EAC IacMe. Gia Bas Bds 6 1926 91 
J nn -Weste 
ist Mt. Gold Bas. 5 |1934 70 80 


++ 130,466,000 Mis. Kan. &Tex.1Mt. 4 | -- | 79 81 


8,000,000 Mobile&Birm, 1st Mt. 6 |1987 
1,000,000 wor See = . 1 
Go nds 
ao o0. 000! Ne. ate cot Mt. ; |1903 aai 32 
1 ‘ ake e, & 
3,705,977 Do 1 “ist Co Bt as : 10 38 - 
© Ist Cons. Mor 
Fund. Bonds .. 7 |1920139 6 
on, a0t eee Do 2nd Con, Mrt. 6 |1969104 6 
44,447,000 N.Y.Pen.&OhiolMt. 7 1906) 323 3i}2 
13, 100,000) Do 2 Mort. Bonds ..|1910) 3 4 
28,184,000) Do 3 Mort. Bonds ../1915) 1 2 
(aac cae peat 
orfo est.Im 
- and Ext. Bonds 6 |1984 113 15 
1,500,000' Do Adjustmt. Bds, 7 1924 113 15 
16,830 oar 000 AS is Ls ms 6 |1921 119 21 
12, rn. Pacific 
2nd Mortgage .. 6 |1933 113 15 
8,000,000 Do 3rd Mortgage. 6 
3,858,000 Ohio& Mis. 1s t.5 
16,654, 000 Oregn.&Cal.1Mt. Bds 5 
2 472,000 Panama Subsy. Bds. 6 
3,000,000 Pen.Con.8k. Fd. Mt. 6 
9,900,000 Do 44 Gold Bonds 4}|1913 109 11 
rye 1000) poses. Co, oe = 1921 o v 
2, tts.,Cleveland an 
asenanla ledo Gold Bas. 6 |1922\110 12 
t Joseph and Gru 
acho gttalse Santas. ° sly 
1,084, enone on. me. g (1919 110 20 
Made B&O. 6 |1006,106 & 





'604}16,676,000'St Louis, Ark., and 


| Texas Ist Mort... 6 |1936) 
‘to eet fin and os 
Y aul, Minn, ,an 
) Cons. Mort. 4/1983 100 5 
33,332,500 South Pacific Ist Mt, 6 |1906,113 15 
21,049,000 Texas&Pac.istMort. § (2000 92 4 
27,229,000 Union PaciticistMt. 6 |1899 108 . 
6,317,000 Do Coll. Trst Bds. 6 | «+ | 
1,823,000) — are 
fonds... .---.. 6 |1915,100 3 


Bonds 
3,000,000 WestPenn.GoldBds. 4 | .- \100 
1,600 000 Wheeling& Lake Erie 

ist Mort.(Wheeling 

Div.) Gold Bonds 6 | -- | 99101 


STERLING Bonps, &c. 


1,426,700) Ala. .N.O.Tex. &e. Db 1907) Be 
1 eer pe Sad Rotem. gs 
egheny guar. 

805, 200/ Atlantic ist Lesd. Ln. 
\" Rt. Trat. 47 
713,800 Baltimore 
ory pe 
1476400 j 
2,400,000 44/1 933) 102 
875,970, one &Altn.Con. Mt. 6 |1903/118 
760,900 Chic. M&St Paull M. 7 |1902 121 
600,000 Cleve., Coiumb., &c. 7 |1914/128 33 
859,400 Eastn. Rly. of Mass. 6 1906117 22 
760,000 | Tilinois Cen. Sk. Fnd.6 | 1903) 104 6 
ee pe 895 106 


Ss'an| Be 
635,600) Lehigh Val. Cons. M. ¢ |1897|/104 6 
$98,388 Louis. & Nash. M. C 
& L. div 6 |1902 112 13 
yoo, 008] emp. &Obio, lott. 7 \1901 116 20 
ork & Can. Bds. 6 1904112 14 
2,000,000 Now York Cent. Mt. 6 |1903,119 21 
000,000/N. York Pen. & Ohio 
| Prior Lien Bonds, 6 |1895'103 5 
oune NorthCent.Con. Mt. 6 |1904 108 
800/Panama Gen. Mort. 7 |1897 101 
2.781800 lv. Gen. Mrt, 6 |1910 125 
4,693,800' Do is 1906 11 
000,000 Phil.& Erie Gen. Mt 6 
1,390,800 Phil. & Read. Gen. 


1,872,800) Do Impryvmt 
400 | Pitts’ 


Sees 
ae 
inne: 95 


[May 9, 1891, 


RAILWAYS. 
Foruien Ratswars, 


ss 


ae 


poh ectone Does be SO ine 


00 B_ Ayres ~ Southe 
10\ Do Exte naion, 18 180 Lae 


| Do do 
Dom lene 
2,600,000) 100) Do #4 Deb ck 
600,000 100 B. A i Binenads i 


sonoooltoo! por, Shares =... ag 


179,329/100 B. Ayres Northn.,L.,Ord 
122,880) 100) we Pref hn L Ord 


mee 


eae Imp. ah 
18 
oj 


tcnokbat 


2 


R. Ord, om. 
209 | 10! Do? % Pref. Shares . 
fis 380, io > Do Sunchales Ext. 
200,000 10) Do Tucuman Extensn. 
2,000,000,100' Do 4% Deb. Stock ....| 
—_ 10,B. (B Ayres & ransdne) 
in Mike oS pede 
4,500,000) 100! 4 Argentine, L. 
‘ar'ei0| 101" De Bh ee & ™% 8 
700,000 100; Do 6% Debenture Stk.) 
1,360,000) 10 Cen. Urugy. of M. Videols| | 
620,000 100, Do Per. 6% Deb. Stk... 
21,250) 20 Cond. d’Eu, L. gtd. 7%.. 
8,400, 100 Copia 
20,000 | a co 
‘osta 
114,133 { Do Cente. of Shares ..| «+ - 
ne) 20 pemnesner ee a 


125,446 { | 19 i Phebe & Witepsk, 


! 
668,000 100! Kast Arpentine, L.,g. 
350,000'100! Do 6% Debenture 
25,00 10 Gt. Wor bn e 
16,000) 201Gt. V a ot aes 
306,250 100| Do 
165,006 100) 
7 20 Imp. 


1% 
85,000) 10) Le Gentes’ Caracas .. 
870,000 100 Do 5% Debenture Stk. on 
112,184) 20\Lemb.-Ozern. Janey. 6.6% 
40,000, 20 Lima, Limited .. ohm tt 
Sea TeN 100 Mexican, 
2,654,100 100' Do Ist wyeterence 8%.. 
Do 2nd do 6% 
2,000,000,100) Do 6% 1 Perp. 
400,100; Do 2nd Mortgage 67% 
60,000} 6 Midland Urugua LJ. 
1,146,375'100| Do Debenture rota 
60,000, 20 Minas & Rio, L., gid. 1% 
28,022) 20, Namur & Daan { Began the 


ea Pia 
Sr SveofE hss 


Se me 
Slam peo oy 


14f. 
9,890 20 g. 67 hy 
138,000) 10 Nitrate Siware Lim.. 
40,000) 10'N.-E. of Uruguay, L7? Pf. 
6,966, 20,.N.-W. of Uruguay, L, .. 
668,960/100, Do 6% Ist Pref., &. .. 
286, 179 100} Do 6, ez Preference 
389,500 100' Do 6% De 
44,597, 20 ottoman yr toad dis 
44,000; 20 Palermo. Mars.&Tra 
173, 410 100 Porto Alegre. &c. Deb. 8t. 
72,843 | 20 Provl. Orel- Agartinn 4 
site ati eae 
400, 000 100 e 
1,200,000 100 Recife & San Fran. L. gid. 
73,433) 20 Riga and Saaeneny ~: 
39,810, 10 Royal Sardinian . ° 
69,715) 10 o Preference . 
92,000| 6 Royal Swedish.. 
38,000, 4 Do Preference . 


£9,857, 20 Sambre and Meuse.. 
19,9911 10 Do 5}% Preference 
100,000 20 San Paulo(Braz.) L. 
760,000'100 _ Do 64% benture # 
19,087 20 Smyrna & Cassaba, L. 
mi 6,250, 20 eet A manag 
41,497) 290 South Austrian 
30 000) 20 8. pas do ly 
947,807/100 Do 6, 
$23,832 100 Swedis iret L., DebSk 
216,008 100 Do 5% Preference sees 
85,200, 6 Taltal, L., Ordinary .. 
26,757 83 West Flanders ove 
14,000) 10, Do 54 % P: reference... 


iia 

Neca 
Forzien RaltwaY OsLiIGaTioss. 
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* ibaa ae 
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EEEEe 
See 


Name. 


Debs., red. 1913 
Brasil ~ Southern Morigae® 


2a 


arangola, 
Charkow-Krementschug .- 
‘Conde d’Eu Debentures. . 
Costa Rica ist Mort. Debs. « . 
‘Donna Ther. Cooma tore 
Eastern of F: 

Havana Rai 

Imp. 

Leo 


egtace: : SSS: S2eR 
een: + BB: 


wuctuauete = a 


ibe Bits ee: « ss eaiinee 
& 


Ss 


e 
6 
Ext. Deb. on 
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RAILWAYS. BREWERIES, &e.—Con. iat 
Foazox RalLwaY OBLIGATIONS. —Con. j : FINANCIAL, &.—Con. | 
Name | osng a aa j 
E Name. Sens a : \puens 3 | Name. Cloang ‘2 Pee 
Prices | ——|—— aca | Prices - 
| 2117 Lion Brewery, Limited ....! j 2 ; 
. % 10 Tce canons ht 10 ‘Australian & New Z. Mort,, L 
% Lyons, an’ Med. ...... b 18] 20 | 30 | Do Perp. 6% Preference |. 2, § $6 Pedentare Stock, . wots | 
100 Athens, ke. 102 4 | 10 | 10 |ManchesterBrew'ry,L.,Ord. 1191? ‘0b (Ate, ME Land & Finance,i.| 174:84 |} 
100 Orel Vitebsk, gtd. ...- 400} 14 | 10 | Dot % Preference... 1it:1 Bodega, Limited © | p00 4% Debenture Stock ».|104- 7 E | 
’ aeeeeeee er's,L., eo! 21412 E can 7a 
 geigranan $A |e angina One A te en : tans Ameren ests f 
100 Re RRREG sin oveceeees 06 2] 4| 4 |New WestminsterBrewy.,L. 64 6 A” 13 | Do 44% Debentures ...... 106 $ ‘38 i i 
100 (San Paulo & Rio de Jan., gtd. 6 4| 4|_ Do6z Preference ....... | 6 64] 10 | 10 |Brunner, Mond, and Co., L.| 62 6 les (ees h American 3330 |} “ay 
100 |_ Do 2nd Beries............;- 10 | 10 |Northamptn Brewry, L. ord 12 13} 10 | 10) Do? ference .....-..| 14)168 10 |B. Ayres Harb, Wrks. Trust| 69 79 | § pert 
100 Rail., L., 1st Mt. Deb. 6 91 10} Do pieference..........+: | 124 3% 6 Boyent’ & May, Limited .... istis ~~ and Australaa'n ! ate 
100 a& Cassaba lst Mt.Debs 6 | 99101 | Stk 100 | Do % Debcnture Stock..107 11] 1 | 1 |Rryant, Powis, & Bryant ..| rbe& | 10/10) Do orteage and 1 ‘ee 
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Tharsis Sulphur. ‘Co oper, L war of EnglandTelephone, 
} 


I Neon ange A yer, Limited .... Limited . ia ae ne 
A Bh at ‘ 10 | 10 West African, Limited’. | $5 Alemadrle, Ldeted -.:-u4 


| 10 \Newpt. Abrern. Stm. Coal i 9 9; 
20 New Shariston Coll.'s,L. Prf| 13hits 
20 Pelsall Coal & Iron, L 


| 
| 
| 
' 
| 
6 Rh yuaey Iron, Limited. .:: -| i iil | 


6 Tolima, L | 
| 10 ‘United Mexican, Limited 


4 4/100 100 | Do 5% Debentures ose “sl a 
| 18/ Wentworth Gold, Limited 0 Chelsea, Ordinary 3% 


‘ | West Coast of America, L.. . 
|100 | Do 6% Debentures, 1890 . Do 8% Debentures... 9 Gone Valley svrerctsne ou 
10 Syduey and Louisbur Goal —— 15 Western & Brazilian, — s { wg bee > Rgepeeree soeoel 
| rie | SHIPPING. == | Do Preferred . 60 | 60 Grand Junction, max. 10%..116 30. 
6 | Do 10% ist Preference....| 70 8 20 16 African Steam Shi Do Deferred .. 5 88}; Kent : **/200 70 
Sits wena ind Proterence Sto 93) 12h 12) Amazon Steam Weigation! 1) 17} 18; | a 18 1100 | - $4 re $ 1910 103 6 | Do New Maximum, 7 ee Ish 
ot 0 | Do Preference .. . 102. 5 | 20 | 14 Castle Mail Packets, 13}143 100 ° ” ebs. B, 1910103 6 Kimberley, Limited 67 
20 | 


ee? | 10 | 10 West India & Panama, L. ..| 
Cunard Steam Shipping, ~% aapiag | UO | 28 |e Gy First Preference. rifiat Lambeth, maximum 10% mt 


ssssiniaieecanditatldlnenbiimiiameatts ss D . 
— 10/10 Doé6, Second Preference 11 $125 
General Steam Navigation..| 73 & 1000 1000 Western Union 7% Bonds .. 117 22 urbe i Debi Sik 


‘| 
BRITISH MINES, | 20 | pe sy Epaoenee aahs she | ae 100 100 | Do 6% Sterling Bonds ...:/100 104 iatecwmenes 


6 2 Devon Great Consols, Le) A, §) 5 | eee een ene Le 748 =~ rg arty Be 
o a reat Laxe nite: 9 ational Steam 2, 3 0 4) toc: . 
1 1 |Morgan Gold Mining, L.| . | ¢@ | |New Zealand Shippin 4 5| TRAMWAYS AND OMNIBUS. Do Debenture Stock B’.. 
e+ | 7/6/7 ‘South Condurrow 3 41/10 | 10 Orient Steam Nav gat _ OO Bo titertan sii aaltepet idle aad \Odessa, L., A 6% Pref...» 
«+ | 16/12/2 ‘South Wheal Frances..| .. 1100 (100 Peninsular & Oriental, Pref. 133 133| 6 | 6 -Anglo-Argentine, Limited..; 2} 22 | | Dos&Z% Debenture Bonds,. 
-- | 16746 |Tin RAUEED casncensees ..-| 265 741100 |100 | Do Def. ........... pebeins 203 2¢8 Stk = Do 6% Debenture Stock .. om ‘, Pernanibuco Ist Deb...... 
4 14 |Weardale Lead, L. 4 i: 100 | 60 Royal Mail Steam 62 65 | 10 | 10 Barcelona, Limited . |Portland (U.8.) 4% Mort.. 
e+ | 10/10/10, West Bassett .. «- | 10 | 10 |Shaw, Savill & Albion, L. fe 910 10} 10 Belfast Street Southwark, &c., Ord. 
e+ | 31/10/6 | West Wheal Seton ....| .. . ; | 20 | . Upton poem Ship, Limited| et 10 | 10 Bordeaux Tramway, &c., a i ig 10 10 |Tarapaca, mited ......06 
++ | 11/60 |Wheal Bas | 20 | 10 Do 9104 10 | 10 | Do 5% Preference ..... Stk | 100 | West Middlesex ........++9« 
18/2/0 |Wheal Grenville 104113 10 | 10 Uaioe Sean Ship of N. Z. utist 2) 2 Brazilian Street, Limited..| 1 i 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Div. per Receipts for past Week, Traffic f Axmregate Receipts of Half-Yeat eat | Mies Ope 
f tal. | 


a ae er eed 
_ 
PS COP BS BD BD et et et 





cRNA 


ks cllnate Connell RAVE SNe CAL i 


Rebesk: 


e-Sec. 
BoLSSS—esErgs 


| 
| 
| 
| 


Revenue 2nd Half, uations ~ “. > ag ate | per Mile | Cost | ee ee 

amine maton ~- | per Week. | | Passengers, &c. ¥ Goods, &e. 

Gross | Work. | Fixed | | Hate! ane Name of Kallway. ————_——| Der pede oie nak = eee |B 
' { i 

ac aim ion rges| of | of 1891.! 1890. | Mile | 1891. | 1890. | iol, | 1800, | 1801. | 1800, | 18H 160 


bem 


| £ é ‘ 
133, 461) 
264,976) | 124, 393| 94,475 | Sh | Warmess § ...ccccece 
2263, 286/1231,005; 766,638) Great Eastern .... 
2297, 964/1319,976) 6v1,040 | Great Northern .. 
4657,260' 2365, 836 1478, 847) 6 | Great Western .... 


é . tce é 
19,718 ‘i 28,651) 28,164) 34,756) 36,671) 63,437 03, $30) 987) 387 
46,736 27,8:9) 28,169) 132,738) 146,859; 160,600, 174,008) | 130 | 130 
40,814) 93% | 694,637) 553,757; 601,202) 668,898) 1, v.,>.. /1 167,605) 1,138 u 
38,131| 78. | St7yo45] 517,851! 804,053) 03,742 1,411,500) 371,643) iN | OR 
31,731) Load 1 160,960, 1 136,080, 1 632, 1301/1 590, 830 )2,784,u. v j2.058,910 S06: a 
2440,546/1200,745) 602,361) 4 Lanc. & York. .... 8y,418| 1iges| S13\vs7} 503,766) 904,119! 890, 72y}4,41,,210 /4349,430) sett 
6213,472)3523,619) 1393, 1253 | a | L, & N.-Western .. 63,968 | 17 4 |1312,306,1352,061 2 97 3,38y/2 277, 015'3,535,6y. 13 629,676) 1487 | 


En@uisg.* | 
1344.127| 688,697! 400,724 L., Brighton, &, .. a4, 12,528 52) 3,6 | 60,6) 1| WL | SN1,770) 549,728, 2UL,S.1) 198,760, 713,087, 714,485) 


£ | Wf v2 Ps 
72,711! 687,715) nil. Cambrian .....«+- 


1829,082) 99,263) 429,837 L. & 8.-Western .. 37,627 | 1o7_ | 63810] 631,753 347,534) 329,295) 925.949, 964 wud} 
785,739, 400,112) 344,278 nil. | ni. | L., Chat. & Dover. 152,934] ag | 36,704, 208,248) 108,008) 96,767, 411,772) 405,601) ” 
125,993! 65,706) 30,140! Lond., Tilbury, &c. 42,271{ 975 | 37,440) 34,306) 18,518) 17,8¥5) 68,265) 64,081) 
1171,169) 694,661, 522,883 Man., Sheffield, &c. 6,612! Top] .. | oe es 66,924, caus) 
62,078| 27,709] 1,804 | Maryport & Carlisle 21,405{ 7/9} 9,191) .. 27,038}. 36, 220/ eee aa 
843,983) 144,068, 134 400 Metropolitan ..... j : 329,846 es: sé oe * 239,476, 230,976)" 
194,039| 96,606! 106,662, nil. | Met. District ...... | } we | | 8,437) S| 612,728 cd 133, eh nas 
4616, 245 2456, 386! 1097,508, Midland ....... za 12: ZT 63,773 14) 723,425, 764, 935 2 168,782, 2023,753'2, ¥sz,200, (2708,715 130, 
$827,528 2141,285' 746,295, | | North-Eastern .... | 396,012 Lb 2 38,: f2 | 37,844 | 1G.$ | GY1,o56, 687,606 1 690,894 1 714,963 ‘2,283, 430) 2302, 458) a 
255,326, 121,t¥9, 69,633 ieee ed sb1, 9, 34d! u } $85,570 Lvg | 1.6,416, 106,837, 6.688 Ry tat W6S,uid) 160,L14) oe 
7 ” . Staff.— pees bo q : a 121 | 6y,68, W349; 35) 2) 244,632 
879,676) 187,601) 112,703 tena. *} 1a | 35 | 14,960) 18,157) 7,94e)  8yS4. janis a 42 lo 
7,822) 46,264, 28,644! Rhymney....... onda | Sa bts Te oe: 8 Bt 61,6? Sd 
1261,410; 618,489) 544,698, South-Kastern .... 00,697 | 126 | 429,745) 418,614 208,885) 35,339 635,633} one 1 
~ 198,007, 86,853 Taff Vale .......... | 63,036| 78h}. co | se | ss 2413 ssa 
; 


Scorca. | | . . 98" 
157,387 808,49) 660,242 | Caledoniant .... 66,048 | 116) , 240,275) 252,900, £39,47e) 576,816 779,751) — 
686,623) 326,998) 191,300) Glasgow & 8.-W. ¢ 39,054) 9g | Juv ads) 178,01) 192,53/ 23/80 zy aan 
185,216] 94,457) Sov4l) 1 Great N. Of Bt .... 17,604; 62 | 3,175) 30,237) 4,814) 43,901) 84,089, en 
185,294| 101,669! 36,e09) , | Hie ghlandt ..... af ‘> | vs 3477; 34,3 27,008} _ 47,097) 0,07 | ch, oh 
1583,v91 82,666) 697,204 it | North British core | Shy 34) 43,009 ¢ aT740, 35 ‘ 481,437) 507,323) 761,70, 772,0 5 
| RISH { 
48,914) 621,082) $10,346 6 i6 | Belfast & C. Down | 1.179 5 sueats| op 19,148) 10,101) 7,939) 29,245) aoe & 
29,646) 65,884 S8,ae| 4 } Belfast & N. C'nties | 1,680, 433, + oo+ 4S On io 31,430 soos 45,016) 41,322) 76,00-) tase 143 
136,001 61,900| 61, ‘| 4 | DebinWaW. |} | a | 6 ‘ } a6) a7 | weal -secenat gloat fotos 
381,202) 210,684) 80,755) e | pave Northern ..{ 7,453, 7,371 14,854 13,167 | 28 | aseie! tay | 108,583) 193,278) | oe 100,306) 247,980) Deo a 
427,014! 241,552} 63,900) 4) Gt. Southra and W. | 8,37, 7,7ov a7 | Laks | Liv 123,300} 116,000 154,990) 1.6214) 2o3,du5) 252A Me 
261,582! 1v9.447) 73.086) & | 4 | Mid. Gt. Western 4d B77 a ona aR 1*.417/ jo? oda | 103,20 161,341) 


* Frow January ist, ( otum Kevrdary cov. i ecuw Maren ast. § First half iso. 


BOILING WATER OR MILK. SILVERED PLA'TE GLASS ESTABLISHED 1818. 


5 eae with or ae. 
EPPS’ S #22°¢::2223  HEERING’S 
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GRATEFUL-COMFORTING, | THE PATENT SILVEKING COMPANY (Limited. COPENHAGEN 
OC O A Gee S mY, 
C O Aig Seren =| CHERRY BRANDY. 


BREAKFAST OR SUPPER, “ Lower lane, Londoa Body ald rpeae Wie Meret 
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ription Lists will Openon Tuesday, the 
Theos of aia. and will Close on or before Thursday, 
* the 14th of May, 1891 


GPRATT'S PATENT, LIMITED. 


rated under the Companies’ Acts, 1862 
mene to 1883. ”~ 


Share Capital, £200,000, in 40,000 shares of £5 each, 
of which 30,000 Shares have been issued. 

Issue of £30,000 of Five per cent. Debentures of 
the Company. in Debentures of £100, £50, or £10 
each, redeemable at par on the 30th June, 1901, or 
earlier, at the option of the Company, by payment of 
Five per cent. premium. , 

These Debentures, ranking part passu as a first 
charge on the undertaking and all property of the 
Company, are now offered for public subscription, 
payable as follows:— — 

10 per cent. on Application, 20 per cent. on Allot- 
ment, and the balance of 70 per cent. on the 1st of 


891. 
roe} DIRECTORS. 
EDWARD WYLAM, Esq., Chairman and Managing 


Director. 

GEORGK BEETHAM BATCHELOR, Esq. 

ROBERT BAELZ, Es4. 

JOHN BATCHELOR, Esq. 

BANKERS—Messrs Robarts, Lubbock, and Co., 15 

Lombard street, London, E.C. 

SOLICITORS—Messrs Wilson, Bristow, and Carpmael, 
1 Copthal buildings, London, E.C. 

BROKERS — Messrs Coates, Son, and Co., 99 Gresham 

street, London, E.C. 

SECRETARY-—Mr. William Alder. 

OFFICES—Henry street, Bermondsey, London, S.E. 


The Company was incorporated in the year 1885, 
and then made an issue of £83,000 of Debentures, the 
whole of which were paid off in the year 1886. The 
present issue is upon similar terms, and for ten years, 
but from the 80th June, 1891, being practically a re- 
issue of partof such original issue of Debentures, 

Since the formation of the Company in 1885 the 
business has progressively increased to a great ex- 
tent, and is still steadily growing. The last balance- 
sheet for the year ending 31«t December, 1899, shows 
the value of the stock-in-trade and the net book debts 
alone to exceed £69,000. The net profit and loss 
balance, as shown by the report and accounts, after 
writing off £3202 38. 2d. from Machinery, «c, 
account, was £18,952 1s. 6d., and was applied in pay- 
ing a Dividend of 10 per cent. and carrying forward 
£3,952 1s 6d. The general assets of the Company, as 
shown by the same accounts, amounted to 
£259,938 1s 28d, exclusive of fully paid-up 
Shares and Debentures in other Companies 
to the nominal amount of £57,600. The 
liabilities of the Company at that date, as 
shown by the Balance-sheet, were sundry creditors, 
£15,019 93 1d, and the Company’s Bankers (Messrs 
Robarts, Lubbock, and Co.) £15,000. 

Further working capital is required for the natural 
expansion of the business, to provide for necersary 
further plant and machinery, and it is also intended 
to repay the above-mentioned loan of £15,000, owing 
to the Company's Bankers, out of the proceeds of the 
present issue. 

The Debentures of the issue will all rank pari 
passu, and will constitute a first charge upon the 
undertaking and property of the Company. They 
will run for ten years, subject to a power reserved 
to the Company to redecm the whole, ar any portion 
of them, at any earlier time or times on six 
months’ notice by payment of £5 per cent. premium 
oneach Debenture, in addition to the principal and 
interest. Interest will run from the 30th June, 1891, 
payable half-) early on the 1st January and 1st July in 
€ach year, with proportionate interest from the date 
of payment of each instalment. 

Applications for Debentures should be made on the 
accompanying form, and sent with the deposit direct 
to the Company’s Bankers. In any case where no 
allotment is made the deposit will be returned to the 
applicant in full, and when the number of Debentures 

tted is less than the number applied for, the sur- 
plus will be credited in reduction of the further 
amounts payable on the Debentures allotted. 

Copies of the Prospectus of the llth December, 
1885, issued upon the formation of the Company, and 
of the documents therein referred to, the last Report 
and Balance-sheet, and the form of the Debentures, 
can be inspected at the Offices of the Company. 

Prospectuses and forms of Application can be 
obtained at the Offices of the Company, or from the 
Bankers, Solicitors, or Brokers, 

London, 9th May, 1891. 





FOR SALE FURNACE AND 


LAND.—A tract of 6,700 acres good mineral, 
farming, and grazing land, located in Ohio, near 
county seat. This property has an inexhaustible 
supply of the best quality iron ore, Good limestone, 
fire clay, stone coal, and timber. A charcoal blast 
furnace now in successful ration on the premises, 
aoe best quality ofiron. Over 70 houses, includ- 
ng large brick dwelling, brick office, storeroom and 
th jouse, also good public school. Railroad runs 
: rough property. In addition to its value as manu- 
acturing property, this tract would mske an 
excellent farm, dairy, or ranche for grazing stock, or 
could be divided into smaller farms. To parties 
this to go into manufacturing or stock business, 
ane good opportunity to do so, in a good State, 
= xocd markets and modern conveniences at hand. 
tate and soil well adapted to the cultivation of 
ee. oe soe vegotaniee of all kinds: and above 
F would be a fine for an industrial colony. 
Or sale, asa whole, at a bargain —Address, 
I, A. KELLY, 
Ironton Lawrence Co., Ohio, 
United States 








Supply Goods on Hire, 
houses, Scere choice of 100 wholesale 





NEW SOUTH WALES. 


CONVERSION of £5 per Cent. DEBENTURES, 
Redeemable ist July, 1891, and 1st January, 1892, 
into £3 10s per Cens. INSCRIBED STOCK. 


THE GOVERNOR AND COMPANY of the BANK 
OF ENGLAND give notice, that on behalf of the New 
South Wales Government, they are authorised, under 
the provisions of the New South Wales Inscribed 
Stock Act of 1888 (46 Vict. No. 12) and the Loan Act 
of 1890 (54 Vict. No. 33), to invite holders of the £5 
per Cent. Debentures, issued under Acts 19 Vict. Nos. 
38 40; 22 Vict. Nos. 5, 22 and 26; and 24 Vict. Nos. 
24 and 26; to the amount of £200,500, redeemable on 
the lst day of July, 1891 ; and also of the £5 per Cent. 
Debentures, issued under Act 25, Vict. No. 19, to the 
amount of £1,782,300, redeemable on the lst day of 
January, 1892, to bring in their Debentures for Con- 
version on the understated terms into New South 
Wales Government £3 10s per Cent. Inscribed Stock, 
1918 (March and September), which will rank pari 
passu with the existing Stock already inscribed in the 
books of the Bank of England. 

DEBENTURES FOR £200,500, DUB Ist JuLy, 1891. 

Holders to surrender their Debenture on or before 
Ist June next, retaining the Coupon due lst July, 
1891 (which will be paid us usual at the London and 
Westminster Bank), and to receive Scrip for £100 of 
34 per Cent. Stock for each £100 in Debentures. The 
Scrip will be inscribable on or after the 5th Aucust 
oe first day on which the existing Stock will be ex- 

ividend). A Coupon for two months’ Interest on 
the Stock at 34 per cent. per annum (from lst July to 
3lst August), payable lst September, will be attached 
to the Scrip. 

DEBENTURES FOR ae 300, DUE Ist JANUARY, 

892 


Holders to surrender their Debentures on or before 
Ist June next, together with the Coupon due Ist 
January, 1892; but retaining the Coupon due Ist 
July next (which will be paid as usual at the London 
and Westmister Bank), and to receive Scrip for £100 
of 34 per Cent, Stock for each £100 in Debentures. 
The Scrip will be inscribable on or after 5th August. 
A Coupon for interest at 5 per Cent, per annum from 
lst July to 3lst August, and at 14 per Cent. per 
annum from 1st September to 81st December, payable 
Ist January, 1892 (being, together with the Interest 
accrued upon the Stock, equivalent to 5 per Cent. 
_ annum up to the due date of the Debenture), will 

attached to the Scrip. 

Debentures surrendered for conversion must be 
deposited at the Chief Cashier's Office, Bank of 
England, where the necessary forms may be obtained, 
and must be left three clear days for examination, 

By the Act 40 and 41 Vict. cap. 59, the Revenues of 
the Colony of New South Wales alone will be liable 
in respect of the Stock and the Dividends thereon, 
and the Consolidated Fund of the United Kingdom 
and the Commissioners of Her Majesty’s Treasury will 
not be directly or indirectly liable or responsible for 
the payment of the Stock or the Dividends thereon, 
or for any matter relating thereto. 

Bank of England, 19th March, 1891. 








Shipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 
STEAMERS 

Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SU and COLOMBU. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 


F. GREEN & CO. 
MANAGERS) ANDERSON, ANDERSON, & OO. 


Fencuurcu Avsenun, Lonpon, E.C, 
For freight or passage apply to the latter firm. 


0. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALT 
BRINDISI, EGYPT, ADEN, - Every Week. 
MADRAS via BOMBAY. 


ALCUTTA, COLOMBO, CHINA, 
CA RAITS &JAPAN, AUSTRALIA, Every alternate 
ZEALAND & TASM uk. 





P AND 


NEW ASMANIA, 
ALEXANDRIA, & NAPLES. 


part ey om 
iculars at the Company’s ces 
198 Leetlenhall street, B.C, and 25 Cockspur stree? 
London 8 W. 





FRIENDS OF A YOUTH, NEARLY 


17, leaving school shortly, are desirous of finding 
him an’ Occupation = a merchant's ‘oo ae 
wise, where he w ve a prospect van 
upon which some capital would be furnished.—Apply, 
by letter,to Messrs Heales and Son, 45 Carter 





310,200 TELEGRAPH CYPHERS: 
















é Publications. 
MESSRS. MACMILLAN’S LIST. 


NEW BOOK ON. BI-METALLISM. 
8vo, paper covers, 3s nett. 


THE MONETARY QUESTION. 
An —< which obtained the Prize offered by Sir 
H. M. Me a aemg omer a —— Paris 

one y le 
By G. M. BOTSSEVAIN, 
Fellow of the London Institute of Bankers, Member 
of the Council of the Institute of Statistics at Amster- 
dam, and Correspondent of the Society of Political 
Economy at Paris, —_— a Manchester Statistical 
iety. 
Translated from the French by G, Towwsenp WARNER, 
Fellow of Jesus College, Cambridge, 
MANCHESTER EXAMINER.—‘' Mr, Boissevain’s 
book is an important contribution to the literature 
on this subject.” 
SCOTSMAN,—“ An acute and thoughtful argument 
in support of bi-metallism, and deserves the attention 
of all interested in this question.” 


Just Published, Vol. I., No. 1., Royal 8vo, 5s. 
To be continued Quarterly. 


THE ECONOMIC JOURNAL. 


The Journal of Tue Economic Association. Edited 
by F. ¥. EDGEWORTH. 
MARCA, 1891. ConrTents: 
I, Articles—The British Economic Association. By 
the Editor. 
The Eight Hours Movement in Victoria. 
By John Rae, 
The Eleventh Census of the United 
States. By Prof, Richmond Mayo 
Smith. 
Some Points in French Economic His- 
tory. By Dr. F. Seebohm. 
Economic Doctrine in England during 
the Eighteenth Century. By Rev. 
Dr. Cunningham, 
The Living Capital of the United King- 
dom. By Prof. J. 8, Nicholson. 
The Austrian School and the Theory of 
Value. By Prof. Wieser. 
Some Aspects of the Theory of Rent. 


By L. L. Price, 
™ En Silver. By Henry Hucks 
The Boycott as an Element in Trade 
Disputes. By John Burnett. 
Difficulties of Socialism. By the Right 
Hon. Leonard Courtney, M.P. 


II. Notes and Memoranda. III. Reviews. IV. Recent 
Pe:iodicals and New Books. 


MACMILLAN AND CO., LONDON. 


THIS DAY, price Sixpence. 


THE MAKING oF THE GOLD RESERVES. 


By Cuaries Gaiapyer, LL.D. 
General Manager of the Union Bank of Scotland, 
Limited. 





By the same Author, price Sixpence each, 
1. NATIONAL GOLD RESERVES. 
2. ON BI-METALLISM. 
3. THE MONEY MARKET. 


James MacLenoss & Son, Publishers to the University, 
G ow. 
Errincnam Wiison, & Co., Royal Exchange, E.C, 





SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 
ASSIMILATING THB 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEROT. 


London: Longmans, Green, and Co, 


WRIGHT'S “YIELD” TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES, 


Gi at a glance the actual return to the investor 
on £1, £5,and £10 shares, at whatever price pur- 
chased, from 1 to 10 cent. 

“The tables supply a distinct want.”— Financial 


‘On stout card 20in. by 18 in., or 
PRICE ONE SHILLING — 


By post, Card, 1s44d Cloth, is 1d. 
London; EFFINGHAM WILSON & Co., 
Royal Exchange, E.C.; W. W. W. Allervon- 
road, Stoke Newingvon,.N,; or through any Bookeoller 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 





arrangemente made for their custody if desired. 
Lowpow Bargzrs: The City Bank (Limited). 


[HE QUEENSLAND NATIONAL 


BANE, LIMITED. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 
Bubscribed ital, £1,600,000; Paid-up Capital, 
£500,005 ; Reserve Fund, £485,000. 

EIBAD OFFIOR......00c00e000 +++ BRISBANE 
Loupon Dirscrors. 

O.E. Barnett, Esq. (Director of Lloyds Bank Limited). 

E. 8. Dawes, Esq (Gray, Dawes and Co.). 
Vicary Gibbs, Esq. Antony Gibbs and Sons). 
ym Stewart, Eeq. gy and aaate 
ANEING conducted Queensland 

Australian Colonies. 

Deposite received on terms which may be ascer- 
tained on application. 

No. 29 Lombard street, E.O. 


T HE NATAL BANK 
(LIMITED). 


(Established 1854.) 

Bankers to the Government of Natal. 
Hap Orrics: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 

166 & 157 LEADENHALL STREET, — 





































AUTHORISED CAPITAL ....0.40. 00500000 000, 

SUBSCRIBED CAPITAL ......ccceecsessee 878.110 
PAID DECADES ccccceconssomesvesneean 284,237 
Reserve Funp......... 50,000 


LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Eeq., of Messrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs. Hill and Paddon. 

Loxpon ManaGeR—J, 8. DUNCAN. 

LETTERS OF CREDIT and DRAFTs issued onal! the 

Branches of the Bank in NATAL, the TRANSVAAL, 
and the OAPE COLONY. Bille negotiated and sent 
for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained or —— at the London Office), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


fone 























KONG AND SHANGHAI 


BANKING CORPORATION. 

Capital, $10,000,000. Paid-up, $9,296,677 07. 
Balance in course of pavment, $703,322 93. 
Reserve Fund, $6,806,596 31. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors = maD Orrics in Hone 
one. 

Lorpon ComMrrrss, 

Albert Deacon, . (of Messrs E. and A. Deacon). 
E. F. Duncanson, . (of Messrs T. A. Gibb ana Co.). 
William Keswick Esq.(of Messrs Jardine, Matheson 
and Co., China). 
David McLean, Eeq., 5 Kensington court, London, W. 
A. H. Philpotts, -, Carshalton, Surrey. 
its received for ficed periods at the under- 
rates of interest :— 
8 months, 34 per cen. per annum 
6 months, 4 per cent. per annum, 
1, 2, or 8 years, 44 ae cent. per annum. 
payable half-yearly at June and 3ist 


mber. 
THOMAS JACKSON and om in 


EWEN CAMEKON, ndon. 
31 Lombard street, E.C., London. 


[THE BANK OF AUSTRALASIA 
( 


by Royal Charter, 1835), 
street, London. 

Paid-up Capital ... ...cccoccorsersesees 1,600,000 

Reserve Fund 000 










Interest 


sets Nha NA NN NNN Ri OIE eat ie anti Rd ea ia ih tts i Lin aioe wo BE mn 
™ ewer eer One 





S00 ROE COR SOE SEE ROSSER Se eee e' 



























4 under the Charter.................. 1,600,000 
: LETTERS OF CREDIT and Drafts iesued on any of 
i the numerous of the Bank throughout 
{ Australia and New Zealand. 

1 * BILLS negotiated or sent for collection. 

i# TELEGRAPHIC TRANSFERS made. 

: ‘ DEPOSITS received in London at interest for fixed 






periods on terms which be ascertained on appli- 
cstion. PRIDEAUX SELBY, Secretary. 


[HE COLONIAL BANK OF 
NEW ZEALAND 


ted by Act of the General Assembly, 1874. 
Subscribed Susanne ney 1s 
Reserve Fund - ieaniae ~~ 4 
Reserve Liabili ers 


of Shareholders ............ £1,600,000 
HEAD OFFICE—DUNEDIN. . 
A.G. And Bea. :BA How L. outa 
. a. erson ; -L. H. oM.LP.; 
Hon. R. Oliver, M.L.O. ; Geo, Cowie, Eaq., Meee Die 
Drafte and Letters of Oredit fssued. Demand 
Remittances cabled. Bills on Australia and New 
negotiated or collected. 
Deposits received for fixed 
cr every description 
be ascertained on 
No. 92 Cannon street, 


-- 708 Oee eee cence 


Sed 2 Na bt ice 


, B.C. 


















- Circular Notes 
transacted on tavourableterns 





THE ECONOMIST. [May 9, 1891. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eporvsvras. 


Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £725,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


EPOSITS terest are v 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 





“5 v ENTS and SALES of all descriptions of Securities effected. 
iecko handles eae one of Banking Business connected with Scotland le 
JAMES ROBERTSON, Manager in London. 
THE FEDERAL BANK OF () HARTERED MERCANTILE 


AUSTRALIA (Limited). BANK OF INDIA, eee AND CHINA, 





Joint Bankers to the Government of Victoria. Incorporated by Roy r. 
Head Office—Melbourne. sae Heap ——— Old —— strech, London, E.0, 
Branches in Victoria, New South Wales, RANCHES AND SuUB-BRANCHES, 
South aan Be TBR es css scccvtnensootic Colombo, Kandy, Galle, 


Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve £120,000. 
Reserve Liability of Proprietors, £300,000. 
London Branch, 18 King street, E.C 
Lowvon Boarp or Dimscrors. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.O.M.G., &, 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 
terest :— 

6 months, 3% per annum; 1 year, 4 % per annum ; 





dabiemnibesouacsevens Bombay, Calcutta, Madras 
Ran 


goon. 
Straits SETTLEMENT...Singapore, Penang, Malacca, 
ead a.” . 


SN Gites a Hong Kong, Shanghai. 


KERS. 

Bank of England. | London Joint Stock Bank, 
The Bank receives money on deposit, buys and sells 

Bills of Exchange, issues Letters o' Credit and Circular 

Notes, and transacts the usual Banking and Agency 

Business in connection with the East, on terms to be 

had on application. 


























Ratesesh ahd beh pentiy koe Gate of depen ee ee tein ee 
-yearly from of de ; 
paid hall-yeurUHN fi, BUTT, Manager. QTANDARD BANK OF SOUTH 
AFRICA (Limited 
BANE OF NEW SOUTH WALES. | (Bankers to the Government of the Cape of Good 
Established in 1817. 2 wane be = 
Capital Paldup o £1,250,000 10 Clement’s lane, Lombard street London, E.0, 
Letters of Credit and Bills on demand, ov of thirty ae Capital ...rocccrserrorcresescesees = 
eee eeeeaies ne iioniien in oa : = Bank eae —_ = ~~ — towne 
orwarded for collection. | 19 the Cape ™ 4 African 
oe ena = — ttances — ~~ Republic, and transacts every description of Banking 


Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

ts received for fixed periods on terms which 
may be known on application. 


THE BANK OF SOUTH 


D ITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


GLISH, SCOTTISH, AND 


N 
EK AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
















AUSTRALIA, Limited. 
Paid-up P rhability SOO RET ROR Oe Tete eee e —_ Established 1841. . 
Reserve PUR seceereeceseseverenvee S590000 | Painotrat, Buancuine—Adelaide, Melbourne & Sytagy. 
LETTERS of CREDIT and DKAFTS granted on me. Fund, £100,000. 
the Branches and Agencies of the Bank in the Reserve Liability, £300,000 


Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which ewe ascertained on application. 






LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers —_ 
Bills negotiated and sent for collection. DE&POS 
























Le t Credit Iso be obtained b 

to the Agente of the Bank in the principal owns | Seccinaicurm ss Periods: Hates can De 

throughout the a oe a JAMES ANDERSON, General Manager. 

_ 88 Lombard street, B.C. Secretary. 31 Lombard street, E.C. 

LONDON, PARIS, & AMERICAN [MPERIAL BANK OF CANADA 
BANE (Limited). Haap Orrics—Toronw. 


CarrraL, £1,000,000. Susscrizgp, £500,000. 
Paw-up, £ Founp, £110,000. 


. Reserve 
Hgap Orrics—58 Old Broad London, E.C. 


Branches in Ontario, Manitoba, and N. W. Territories. 
Capital (Paid-up), $1,500,000. Reserve Fund, $700,000. 







C1800 MONEYS RECEIVED for Credit of the Head 
Soname ion tae Gases tienes tenon tes Office and Branches, and Letters of Advice thereat 
Acants at Panis, Mesers Lazard Fréres et Cie issued by the Agente of the Bank in leeeeme 
Banking and Exchange business with Amsrica and YDS BANK (Limi Oasis EC 
Se EER aS Tn ee a tek | anetas ATTENTION given to C | calles. 
ae sala, Onion, Ai 2 tions, forwarded either direct to the Head Office of the 


Bank in Toronto, or h ite London te. 
D WILKIE, Dearal Manage 


FIVE PER CENT. DEPOSITS. 


[HE ENGLISH AND AUSTRA- 
LIAN MORTGA 


States, Europe, China, Australia, and else 
JW. ROBERTSON, Menoeos 


THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
Bubsoribed Capital ......csesessss0 














-. 23,000,000 






Pald-up Capital .........csersssseesees 1,200,000 LIAN MORTG. GE BANK (Emi 000 
Reserve Fund oc.seccccessesseseseserees 1,020,000 on moet eee ee 
Hap Orricn : eee 
MELBOURNE. hearin aa ae 
te 
DRAFTS Issued and BILLS Negotiated and sent| ‘Reserve Fund and undivided Prof sas 
for Collection. John Paterson, Esq. (Messrs. Paterson, Laing 
DEPOSITS Received at 3} per cent. for one year, Bruce), London and Melbourne, 
and 4} per cent. for 2 ote wrven Sir George Raden-Powell, K.C.M.G., M P. i. 
No. 1 Bishopegate strect Within, Londoo, EO. Recerven for three years and upwards 






Dspostrs 
5 per cent. per annum. GEO. A. KAY, Managet. 
Loxpox Orrics—87 Lombard street, E.0. 


FREEHOLD INVESTMENT 


BANKING COMPANY OF AUSTRALIA 





THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Authorised Capital—200,000 of £5 
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